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33UUHHIIDDFFHH
7KHUH� LV� D� JURZLQJ� UHDOL]DWLRQ� DERXW� WKH� NH\� S RVLWLRQ� HGXFDWLRQ�RFFXSLHV� IRU� WKH� EHWWHUPHQW� RI� LQGLYLGXDOV� DQG� LQVWLWXWLRQV�� ,W� LV�XQLYHUVDOO\� DFFHSWHG� WKDW� HGXFDWLRQ� LV� WKH� EHVW� VRXUFH� RI� VRFLDO�PRELOLW\�� HTXDOLW\� DQG� HPSRZHUPHQW�� ERWK� DW� WKH� LQGLYLGXDO� DQG�FROOHFWLYH� OHYHOV�� 5HDOL]LQJ� WKLV�� WKH�&RQV WLWXWLRQ�RI� ,QGLD�DQG�RXU�HGXFDWLRQDO� SROLFLHV� HPSKDVL]H� RQ� SURYLGLQJ� HGXFDWLRQ� WR� DOO��NHHSLQJ� LQ� PLQG� WKH� PDMRU� JRDOV� RI� TXDOLW\�� UHOHYDQFH� DQG�H[FHOOHQFH�� +RZHYHU�� ZKLOH� DWWHPSWLQJ� WR� SURYLGH� WKH� ULJKW� WR�HGXFDWLRQ� ZH� QHHG� WR� UHDOL]H� WKDW� DW� LWV� FRUH� OL HV� KXPDQ� ULJKWV�HGXFDWLRQ��ZKLFK�LQFOXGHV�WHDFKLQJ�SHRSOH�DERXW�ULJKWV��7KLV�FDOOV�IRU� D� FULWLFDO� DVVHVVPHQW� RI� UHDOLWLHV� LQ� WKH� FRQWH[W� RI� ULJKW� WR�HGXFDWLRQ�DQG�XQGHUVWDQGLQJ�RI� WKH�HGXFDWLRQDO�PHFKDQLVPV�DQG�SRWHQWLDO� IRUFHV�WKDW�DFW�RQ�WKH�SURFHVV�RI�L PSDUWLQJ�KXPDQ�ULJKWV�HGXFDWLRQ�

$Q�DWWHPSW�ZDV�PDGH�DW�1,(3$�WR�GLVFXVV�WKH�DERYH�LVVXHV�LQ�UHODWLRQ� WR� DUHDV� RI� KLJKHU� HGXFDWLRQ� DQG� VFKRRO� HGXFDWLRQ� RQ�¶¶,,QQWWHHUUQQDDWWLLRRQQDDO�O�++XXPPDDQ�Q�55LLJJKKWWV�V�''DD\\·��·�� 7R�HQVXUH� WKDW� WKH�EHQHILWV�RI�WKHVH� GHOLEHUDWLRQV� UHDFK� DOO�� 1,(3$� GHFLGHG� WR� EULQJ� RXW� WKLV�SXEOLFDWLRQ�
,� FRQJUDWXODWH� 'U�� 6XGKD� 5DR� DQG� (GXFDWLRQ� 3ROLF\� 8QLW�IDFXOW\�DQG�WKH�VWDII��DORQJ�ZLWK�WKH�RWKHU�8QLWV�WKDW�FRQWULEXWHG�LQ�WKLV�SXEOLFDWLRQ�

�%�3�.KDQGHOZDO�



$$FFNNQQRRZZOOHHGGJJHHPPHHQQWWVV
+XPDQ� 5LJKWV� DQG� HVSHFLDOO\�� +XPDQ� 5LJKWV� (GXFDWLRQ� KDYH�EHJXQ� WR� JDWKHU� WUHPHQGRXV�PRPHQWXP� LQ� WKH� QHZ�ZRUOG� RUGHU�SDQDFHD� RI� JOREDOL]DWLRQ�� WUDGH� DQG� HFRQRPLF� OLEHUDOL]DWLRQ� DQG�SULYDWL]DWLRQ��,Q�WKLV�VFHQDULR��KXPDQ�ULJKWV�HGXFDWLRQ�KDV�PXFK�WR�RIIHU��ERWK�IRU�WKH�SURPRWLRQ�DQG�SURJ UHVVLYH�UHDOL]DWLRQ�RI�KXPDQ�ULJKWV� DQG� IRU� WKH� SURWHFWLRQ� DQG� SUHYHQWLRQ� RI� KXPDQ� ULJKWV�DEXVHV�LQ�WKH�SURFHVV�RI�GHYHORSPHQW�

.HHSLQJ� WKLV� LQ� PLQG�� 1,(3$� GHFLGHG� WR� FHOHEUDWH� ¶¶++XXPPDDQ�Q�55LLJJKKWWV�V�''DD\\·· E\�GHOLEHUDWLQJ�RQ�LVVXHV�UHJDUGLQJ�KXPDQ�ULJKWV�DQG�KXPDQ� ULJKWV� HGXFDWLRQ� DW� WKH� KLJKHU� HGXFDWLRQ� DQG� VFKRRO�HGXFDWLRQ�OHYHOV��,W�ZDV�IHOW�WKDW�WKH�GHOLEHUDWLRQV�VKRXOG�EH�PDGH�DYDLODEOH�WR�FRPPXQLW\�DW�ODUJH��KHQFH��WKLV�SXEOLFDWLRQ�
:H�ZRXOG�OLNH�WR�SODFH�RQ�UHFRUG�RXU�DSSUHFLDWLRQ�RI�-XVWLFH�-�6�9HUPD��&KDLUSHUVRQ��1DWLRQDO�+XPDQ�5LJKWV�&RPPLVVLRQ��3URI�$�.�6KDUPD�� IRUPHU�'LUHFWRU��1&(57��DQG�3URI�9�6�0DQL��-18��ZKR�JDYH�XV�SHUPLVVLRQ�WR�SXEOLVK�WKHLU�VSHHFKHV�RQ�WKH�RFFDVLRQ�
2XU�SURIXVH� WKDQNV�DUH�GXH�WR�3URI�%�3�.KDQGHOZDO��'LUHFWRU�1,(3$� IRU�KLV� YDOXDEOH JXLGDQFH�DQG�VXSSRUW��:H�DOVR� WKDQN�0V�$UWL�&KDWUDSDWL�IRU�KHU�KHOS�LQ�FRPSOHWLQJ�WKLV�ZRUN�
$� SXEOLFDWLRQ� RI� WKLV� QDWXUH� ZRXOG� QRW� KDYH� EHHQ� SRVVLEOH�ZLWKRXW� WKH� DVVLVWDQFH� DQG� FRRSHUDWLRQ� RI� D� KRVW� RI� XQLWV��EUDQFKHV�� DQG� VWDII� RI� 1,(3$�� :H� RIIHU� WKLV� FRPELQHG�DFNQRZOHGJHPHQW� DQG� DSSUHFLDWLRQ� RI� WKHLU� ZRUN� DQG�FRQWULEXWLRQ�� WKRXJK� ZH� VLQFHUHO\� ZRXOG� KDYH� OLNHG� WR� DFFODLP�WKHLU� FRQWULEXWLRQ� LQGLYLGXDOO\�� 2XU� GHHS� IHOW� WKDQNV� DUH� GXH� WR�HDFK�RQH�RI�WKHP��

�.�6XGKD�5DR�
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,,QQWWUURRGGXXFFWWLLRRQQ
¶+XPDQ� 5LJKWV·� LV� D� JOREDO� FRQFHUQ� WRGD\�� 7KH� LVVXHV� DQG�WKHPHV�� WKH� SHUVSHFWLYH� DQG� SRLQWV� RI� YLHZV�� KDYH� DOZD\V� EHHQ�WDONHG��GLVFXVVHG��GHOLEHUDWHG�DQG�SODQQHG��,W� LV�D�WUDJLF� WUXWK�WKDW�ILIW\� \HDUV� RI� RXU� LQGHSHQGHQFH�KDYH� QRW� FUHDWHG� DQ� DWPRVSKHUH�IRU�D� OLIH�RI�KXPDQ�GLJQLW\�DQG�ZHOO�EHLQJ�WKRXJK�WKH�DFFHSWDQFH�RI� KXPDQ� GLJQLW\� DQG� D� JXDUDQWHH� RI� KXPDQ� ULJKWV� DUH� WKH�PLQLPXP�HVVHQFH�RI�GHPRFUDF\�ZKLFK�,QGLD�ERDVWV�RI�
7R� WUDFH� WKH� JHQHVLV� RI� WKH� KXPDQ� ULJKWV� HGXFDWLRQ��ZH� FDQ�UHIHU� WR� WKH�SKLORVRSKHUV�� VRFLDO�DQG�SROLWLFDO� WKLQNHUV�WKURXJK�WKH�DJHV�LQ�GLIIHUHQW�FRXQWULHV�RI�WKH�ZRUOG��3DUWLFXODUO\��WKH�FRQFHSW�RI��9DVXGKDLED� .XWXPEDNDP�� DQG� �1DUD� 1DUD\DQD�� FRQWDLQ� WKH�VSLULW� RI� KXPDQ� ULJKWV� LQ� ,QGLDQ� FLYLOL]DWLRQ�� %RWK� LQ� RULHQWDO� DQG�RFFLGHQWDO� OLWHUDWXUH� ZH� ILQG� WKH� FRQFHSWV� RI� HTXDOLW\�� IUDWHUQLW\��SHDFH� DQG� KDUPRQ\�� (VSHFLDOO\� 5RXVVHDX�� 5XVNLQ�� 3ODWR� DQG�6RFUDWHV� LQ� WKH� :HVW� DQG� 0DQX�� 9\DVGHYD�� 1DUDGD� 0XQL� DQG�RWKHUV�LQ�,QGLD�KDYH�HQXQFLDWHG�ZLWK�SULQFLSOHV�RI�KXPDQ�ULJKWV�LQ�RQH�IRUP�RU�DQRWKHU��%XW�DOZD\V�GXWLHV�RYHUZHLJKHG�ULJKWV�LQ�WKH�DQFLHQW� GD\V�� +RZHYHU�� WKH� ODWWHU� JRW� SURPLQHQFH� ILUVW� LQ� WKH�0DJQD�&DUWD�LQ�%ULWDLQ�LQ������$'��3HWLWLRQ�RI�5LJKWV�LQ������$'��+DEHDV�&RUSXV�$FW������$'��%LOO�RI�5LJKWV�LQ������$'��$PHULFDQ�'HFODUDWLRQ� RI� ,QGHSHQGHQFH� LQ� ����� $'� DQG� 'HFODUDWLRQ� RI�5LJKWV� RI�0HQ� LQ� )UDQFH� GXULQJ������$'� DQG� VXEVHTXHQWO\� DQG�PRUH� UHFHQWO\�� LQ� WKH�'HFODUDWLRQ�RI�8QLYHUVDO�+XPDQ�5LJKWV� E\�81�LQ������

 6HQLRU� )HOORZ� 	� +HDG�� (GXFDWLRQDO� 3ROLF\� 8QLW�� 1DWLRQDO� ,QVWLWXWH� RI� (GXFDWLRQDO�3ODQQLQJ�DQG�$GPLQLVWUDWLRQ��1,(3$������%��6UL�$XURELQGR�0DUJ��1HZ�'HOKL�������� 3URMHFW�$VVLVWDQW��(GXFDWLRQDO�3ROLF\�8QLW��1DWLRQDO�,QVWLWXWH�RI�(GXFDWLRQDO�3ODQQLQJ�DQG�$GPLQLVWUDWLRQ��1,(3$������%��6UL�$XURELQGR�0DUJ��1HZ�'HOKL��������



� +XPDQ�5LJKWV�LQ�(GXFDWLRQ

7KH�6HFRQG�:RUOG�:DU� VHULRXVO\�EURXJKW�DERXW�QRW�RQO\� WKH�DZDUHQHVV��EXW�DOVR�D�NLQG�RI�VHQVDWLRQ�LQ�WKH�KXPDQ�GHVWLQ\�DQG�WKH�DJRQLHV�LQIOLFWHG�RQ�WKH�PDQNLQG�E\�1D]LVP�DQG�)DVFLVP��7KH�DWPRVSKHUH� RI� LQVHFXULW\�� RSSUHVVLRQ�� GLVFULPLQDWLRQ� DQG� XQMXVW�VRFLR�HFRQRPLF� FRQGLWLRQV�RI�PDQ�SUHYDLOHG�ERWK�DW� WKH�QDWLRQDO�DQG� LQWHUQDWLRQDO� OHYHOV�� $V� D� UHVXOW��PDQNLQG�ZDV� YHU\�PXFK� LQ�TXHVW� RI� SHDFH�� KDUPRQ\�DQG� VHFXULW\� LQ� WKH� KXPDQ� OLIH� WKURXJK�XQLYHUVDO� FRPPLWPHQWV�� 7KH� &KDUWHU� RI� 8QLWHG� 1DWLRQV� +XPDQ�5LJKWV�ZDV� WKXV� DFFHSWHG� LQ� ����� IRU� HQVXULQJ� VRFLDO� MXVWLFH�DQG�KXPDQ�ULJKWV��ZKLFK�ZHUH�FRQVLGHUHG�DV�EDVLF� UHTXLUHPHQWV� IRU�D�VWDEOH� LQWHUQDWLRQDO� RUGHU� DQG� ODVWLQJ� SHDFH�� � 7KHUHIRUH�� LQ� WKH�3UHDPEOH� WR� WKH� &KDUWHU �� WKH� GRFXPHQW� LQVLVWHG� ����� WR� UH �DIILUP�IDLWK� LQ�WKH�IXQGDPHQWDO�KXPDQ�ULJKWV�LQ�WKH�GLJQLW\�DQG�ZRUWK�RI�KXPDQ�SHUVRQ������µ�/DWHU�WKLV�UHIHUHQFH�WR�KXPDQ�ULJKWV�ZDV�WDNHQ�DV� WKH� EDVLV� IRU� HODERUDWLRQ� DQG� WKH� *HQHUDO� $VVHPEO\� RI� 81�DGRSWHG� WKH�8QLYHUVDO 'HFODUDWLRQ�RI�+XPDQ�5LJKWV�RQ� WKH���WK�'HFHPEHU� ������ 7KLV� 'HFODUDWLRQ�PDUNV� WKH� ILUVW� FRUQHUVWRQH� RI�DQ�,QWHUQDWLRQDO�0RYHPHQW�RI�+XPDQ�5LJKWV�
$� IHZ� RI� WKH� REMHFWLYHV� RI� WKH� 'HFODUDWLRQ� ODLG� GRZQ� LQ� WKH�3UHDPEOH�DUH�
�D�� 5HFRJQLWLRQ�RI�WKH�LQKHUHQW�GLJQLW\�RI�DOO�KXPDQ�EHLQJV��E�� 3URPRWLRQ�RI�HTXDOLW\��IUHHGRP��MXVWLFH�DQG�SHDFH��F�� )UHHGRP�IURP�IHDU��W\UDQQ\��RSSUHVVLRQ��G�� 3URPRWLRQ�RI�VRFLDO�SURJUHVV�DQG�EHWWHU�VWDQGDUG�RI�OLIH��H�� 6DYLQJ�RI� WKH�VXFFHHGLQJ�JHQHUDWLRQV�IURP�WKH�VFRXUJH�RI�WKH�ZDU��I�� 3URYLGLQJ� FRPPRQ� VWDQGDUG� RI� DFKLHYHPHQW� IRU� DOO�SHRSOHV�DQG�DOO�QDWLRQV��DQG�J� 'HYHORSPHQW�RI�IULHQGO\�UHODWLRQV�EHWZHHQ�QDWLRQV�
$ERYH�DOO�� WKH�3UHDPEOH�RI� WKH�&KDUWHU�VSRNH�LQ�WKH�QDPH�RI�´WKH�SHRSOHV�RI�8QLWHG�1DWLRQVµ�



+XPDQ�5LJKWV�LQ�(GXFDWLRQ �
,PSRUWDQW�([FHUSWV 5HODWLQJ�WR�(GXFDWLRQ�LQ�WKH�8'+5�DUH�
������ (YHU\RQH�KDV� WKH� ULJKW� WR� HGXFDWLRQ�� �(GXFDWLRQ� VKDOO� EH�IUHH� DW� OHDVW� LQ� WKH� HOHPHQWDU\� DQG� IXQGDPHQWDO� VWDJHV��(OHPHQWDU\�HGXFDWLRQ�VKDOO�EH�FRPSXOVRU\��7HFKQLFDO�DQG�SURIHVVLRQDO� HGXFDWLRQ� VKDOO� EH� PDGH� JH QHUDOO\� DYDLODEOH�DQG�KLJKHU� HGXFDWLRQ�VKDOO�EH�HTXDOO\�DFFHVVLEOH� WR�DOO� RQ�WKH�EDVLV�RI�PHULW�
������ (GXFDWLRQ� VKDOO� EH� GLUHFWHG� WR� WKH� IXOO� GHYHORSPHQW� RI�KXPDQ�SHUVRQDOLW\�DQG�WR� WKH�VWUHQJWKHQLQJ�RI�UHVSHFW� IRU�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO� IUHHGRPV� ,W�VKDOO�SURPRWH�XQGHUVWDQGLQJ�WROHUDQFH�DQG�IULHQGVKLS�DPRQJ�DOO�QDWLRQV��UDFLDO�RU� UHOLJLRXV�JURXSV�DQG�VKDOO� IXUWKHU�WKH�DFWLYLWLHV�RI�8QLWHG�1DWLRQV�IRU�WKH�PDLQWHQDQFH�RI�SHDFH�

$�OLWWOH�ODWHU��VSHFLILF�DVSHFWV�IRU�FKLOGUHQ·V�ULJKWV�WR�HGXFDWLRQ��KHDOWK�� SURWHFWLRQ�� OLYLQJ� DQG� GHYHORSPHQW� ZHUH� SURFODLPHG� RQ�1RYHPEHU� ���� ����� DV� ´7KH� 'HFODUDWLRQ� RI� WKH� 5LJKWV� RI� WKH�&KLOGµ�� 7KH�PDLQ� SXUSRVH� RI� WKH�+XPDQ�5LJKWV�ZDV�GHILQHG�DV��µ(YHU\� LQGLYLGXDO� KDV� WKH� ULJKW� WR� XVH� KLV� LQWHOOHFW�� VNLOO� DQG�LQVSLUDWLRQ� LQ�RUGHU�WR�IXOILOO�KLV�SK\VLFDO��PHQWDO��VRFLDO��HFRQRPLF�DQG�VSLULWXDO�QHHGV� ² LQ�D�ZRUG��WR�HQDEOH�KLPVHOI�WR�OHDG�D�OLIH�RI�KXPDQ�GLJQLW\µ
&&RRQQYYHHQQWWLLRRQ�Q�RRQ�Q�WWKKH�H�((OOLLPPLLQQDDWWLLRRQ�Q�RRI�I�$$OOO�O�))RRUUPPV�V�RRI�I�''LLVVFFUULLPPLLQQDDWWLLRRQ�Q�$$JJDDLLQQVVW�W�::RRPPHHQQ

7KH� 8'+5� ZDV� IROORZHG� E\� WKH� FRQYHQW LRQ� WR� HOLPLQDWH�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�� �7KLV�&RQYHQWLRQ�ZDV�DGRSWHG�E\�WKH� *HQHUDO� $VVHPEO\� RI� WKH� 8QLWHG� 1DWLRQV� RQ� ��� 'HFHPEHU������ DQG� LW� FDPH� LQWR� IRUFH� RQ� �� -DQXDU\� ������ � 5HSURGXFHG�EHORZ� DUH� H[FHUSWV� IURP� WKLV� &RQYHQWLRQ� UHOHYDQW� WR� HGXFDWLR Q��HVSHFLDOO\�KLJKHU�HGXFDWLRQ�
33DDUUW�W�,, �� )RU� WKH�SXUSRVHV�RI� WKH�SUHVHQW�&RQYHQWLRQ�� WKH� WHUP�¶GLVFULPLQDWLRQ� DJDLQVW� ZRPHQ·� VKDOO� PHDQ� DQ\�



� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
GLVWLQFWLRQ�� LQFOXVLRQ� RU� UHVWULFWLRQ�PDGH� RQ� WKH� EDVLV�RI�VH[�ZKLFK�KDV�WKH�HIIHFW�RU�SXUSRVH�RI�LPSDLULQJ�RU�QXOOLI\LQJ� WKH� UHFRJQLWLRQ�� HQMR\PHQW� RU� H[HUFLVH� E\�ZRPHQ��LUUHVSHFWLYH�RI�WKHLU�PDULWDO�VWDWXV��RQ�WKH�EDVLV�RI� HTXDOLW\� RI�PHQ�DQG�ZRPHQ��RI� KXPDQ� ULJKWV�DQG�IXQGDPHQWDO� IUHHGRPV� LQ� WKH� SROLWLFDO�� HFRQRPLF��VRFLDO��FXOWXUDO��FLYLO�¶RU�DQ\�RWKHU·�ILHOG�

�� D� 6WDWH� 3DUWLHV� FRQGHPQ� GLVFULPLQDWLRQ� DJDLQVW�ZRPHQ� LQ� DOO� LWV� IRUPV�� DJUHH� WR� SXUVXH� E\� DOO�DSSURSULDWH� PHDQV� DQG� ZLWKRXW� GHOD\� D� SROLF\� RI�HOLPLQDWLQJ�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�DQG�� WR� WKLV�XQGHUWDNH�
E� 7R� DGRSW� DSSURSULDWH� OHJLVODWLYH� DQG� RWKHU�PHDVXUHV� LQFOXGLQJ� VDQFWLRQV�� ZKHUH� DSSURSULDWH��SURKLELWLQJ�DOO�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�F� 7R� WDNH� DOO� DSSURSULDWH� PHDVXUHV� WR� HOLPLQDWH�GLVFULPLQDWLRQ� DJDLQVW� ZRPHQ� E\� DQ\� SHUVRQ��RUJDQL]DWLRQ�RU�HQWHUSULVH��DQGG� 7R� WDNH� DOO� DSSURSULDWH� PHDVXUHV�� LQFOX GLQJ�OHJLVODWLRQ�� WR� PRGLI\� RU� DEROLVK� H[LVWLQJ� ODZV��UHJXODWLRQV�� FXVWRPV� DQG� SUDFWLFHV� WKDW� FRQVWLWXWH�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�

33DDUUW�W���
��� 6WDWH� 3DUWLHV� VKDOO� WDNH� DOO� DSSURSULDWH� PHDVXUHV� WR�HOLPLQDWH�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�LQ�RUGHU�WR�HQVX UH�WR�WKHP�HTXDO�ULJKWV�ZLWK�PHQ�LQ�WKH�ILHOG�RI�HGXFDWLRQ�DQG�LQ�SDUWLFXODU�WR�HQVXUH��RQ�WKH�EDVLV�RI�HTXDOLW\�RI�PHQ�DQG�ZRPHQ�

D� WKH� VDPH� FRQGLWLRQV� IRU� FDUHHU� DQG� YRFDWLRQDO�JXLGDQFH�� IRU� DFFHVV� WR� VWXGLHV� DQG� IRU� WKH�DFKLHYHPHQW� RI� GLSORPDV� LQ� HGXFDWL RQDO�HVWDEOLVKPHQWV� RI� DOO� FDWHJRULHV� LQ� UXUDO� DV� ZHOO� DV� LQ�



+XPDQ�5LJKWV�LQ�(GXFDWLRQ �
XUEDQ� DUHDV�� WKLV� HTXDOLW\� VKDOO� EH� HQVXUHG� LQ� SUH �VFKRRO�� JHQHUDO�� WHFKQLFDO�� SURIHVVLRQDO� DQG� KLJKHU�WHFKQLFDO� HGXFDWLRQ�� DV� ZHOO� DV� LQ� DOO� W\SHV� RI�YRFDWLRQDO�WUDLQLQJ�E� DFFHVV� WR� WKH� VDPH� FXUU LFXOD�� WKH� VDPH� H[DPLQDWLRQ��WHDFKLQJ� VWDII� ZLWK� TXDOLILFDWLRQ� RI� WKH� VDPH� VWDQGDUG�DQG� VFKRRO� SUHPLVHV� DQG� HTXLSPHQW� RI� WKH� VDPH�TXDOLW\�F� WKH�HOLPLQDWLRQ�RI�DQ\�VWHUHRW\SHG�FRQFHSW�RI�WKH�UROHV�RI�PHQ� DQG�ZRPHQ� DW� DOO� OHYHOV� � DQG� LQ� DOO� IRUPV� RI�HGXFDWLRQ E\� HQFRXUDJLQJ� FRHGXFDWLRQ� DQG� RWKHU�W\SHV�RI�HGXFDWLRQ�ZKLFK�ZLOO�KHOS�WR�DFKLHYH�WKLV�DLP�DQG�� LQ� SDUWLFXODU�� E\� WKH� UHYLVLRQ� RI� WH[WERRNV� DQG�VFKRRO� SURJUDPPHV� DQG� WKH� DGDSWDWLRQ� RI� WHDFKLQJ�PHWKRGV�G� WKH� VDPH� RSSRUWXQLWLHV� WR� EHQHILW� IURP� VFKRODUVKLSV�DQG�RWKHU�VWXG\�JUDQWV�H� WKH� VDPH� RSSRUWXQLWLHV� IRU� DFFHVV� WR� SURJUDPPHV� RI�FRQWLQXLQJ� HGXFDWLRQ�� LQFOXGLQJ� DGXOW� IXQFWLRQLQJ�OLWHUDF\� SURJUDPPHV� SDUWLFXODUO\� WKRVH� DLPHG� DW�UHGXFLQJ�� DW� WKH� HDUOLHVW� SRVVLEOH� WLPH�� DQ\� JDS� RI�HGXFDWLRQ�H[LVWLQJ�EHWZHHQ�PHQ� DQG�ZRPHQ�I� WKH� UHGXFWLRQ�RI� IHPDOH�VWXGHQW�GURSRXW� UDWHV�DQG�WKH�RUJDQL]DWLRQ�RI�SURJUDPPHV�IRU�JLUOV�DQG�ZRPHQ�ZKR�KDYH�OHIW�VFKRRO�SUHPDWXUHO\�J� WKH� VDPH� RSSRUWXQLW\� WR� SDUWLFLSDWH� DFWLYHO\� LQ� VSRUWV�DQG�SK\VLFDO�HGXFDWLRQ��DQGK� DFFHVV� WR� VSHFLILF� HGXFDWLRQDO� LQIRUPDWLRQ� WR� KHOS� WR�HQVXUH�WKH�KHDOWK�DQG�ZHOO �EHLQJ�RI�IDPLOLHV�������

���� 6WDWH� 3DUWLHV� VKDOO� WDNH� DOO� DSSURSULDWH� PHDVXUHV� WR�HOLPLQDWH� GLVFULPLQDWLRQ� DJDLQVW� ZRPHQ� LQ� WKH� ILHOG� RI�HPSOR\PHQW�LQ�RUGHU�WR�HQVXUH��RQ�WKH�EDVLV�RI�HTXDOLW\�RI�PHQ�DQG�ZRPHQ��VXFK�DV�ULJKW�WR�ZRUN��ULJKW�WR�WKH�VDPH�HPSOR\PHQW� RSSRUWXQLWLHV�� LQ� SDUWLFXODU�� WKH� ULJKW� WR� IUHH�



� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
FKRLFH� RI� SURIHVVLRQ� DQG� HPSOR\PHQW�� ULJKW� WR� HTXDO�UHPXQHUDWLRQ� DQG� ULJKW� WR� VRFLDO� VHFXULW\�� ULJKW� WR�SURWHFWLRQ�RI�KHDOWK�DQG�WR�VDIHW\�LQ�ZRU NLQJ�FRQGLWLRQV�

����� 6WDWH� 3DUWLHV� VKDOO� WDNH� DOO� DSSURSULDWH� PHDVXUHV� WR�HOLPLQDWH� GLVFULPLQDWLRQ� DJDLQVW� ZRPHQ� LQ� UXUDO� DUHDV� LQ�RUGHU� WR� HQVXUH�� RQ� WKH� EDVLV� RI� HTXDOLW\� RI� PHQ� DQG�ZRPHQ�� WKDW� WKH\� SDUWLFLSDWH� LQ� DQG� EHQHILW� IURP� UXUDO�GHYHORSPHQW� DQG�� LQ� SDUWLFXODU�� VKDOO� HQVXUH� WR� ZRPHQ�ULJKWV�VXFK�DV�WR�REWDLQ�DOO�W\SHV�RI�WUDLQLQJ�DQG�HGXFDWLRQ��IRUPDO�DQG�QRQ�IRUPDO��LQFOXGLQJ�WKDW�UHODWLQJ�WR�IXQFWLRQDO�OLWHUDF\�DV�ZHOO�DV�� LQWHU �DOLD�� WKH�EHQHILW�RI�DOO�FRPPXQLW\�DQG�H[WHQVLRQ�VHUYLFHV�� LQ�RUGH U�WR�LQFUHDVH�WKHLU�WHFKQLFDO�SURILFLHQF\�
,Q� 7HKHUDQ�� DQ� ,QWHUQDWLRQDO� &RQJUHVV� RI�+XPDQ�5LJKWV�ZDV�RUJDQL]HG� LQ� ������7KH�81� FRQYHQHG� DQ� ,QWHUQDWLRQDO�&RQJUHVV�RQ�WKH�7HDFKLQJ�RI�+XPDQ�5LJKWV��DW�9LHQQD�LQ�������%XW�WKH�81�:RUOG�&RQIHUHQFH�RI�+XPDQ�5LJK WV� LQ�9LHQQD�LQ������GUDIWHG�D�'HFODUDWLRQ�XOWLPDWHO\�LQVSLULQJ�WKH�81�'HFDGH�IRU�+XPDQ�5LJKWV�(GXFDWLRQ������������2XW�RI� WKH�����FODXVHV� LQ� WKH�3URJUDPPH�RI�$FWLRQ��32$��RI�9LHQQD�'HFODUDWLRQ��IRXU�DUH�UHODWHG�GLUHFWO\�WR�(GXFDWLRQ�DQG�7UDLQLQJ��ZKLFK�DU H�DV�IROORZV�

$$UUWWLLFFOOH�H������� 7KH�:RUOG� &RQIHUHQFH� RI� +XPDQ� 5LJKWV� FRQVLGHUV�KXPDQ� ULJKWV� HGXFDWLRQ�� WUDLQLQJ� DQG� SXEOLF�LQIRUPDWLRQ� HVVHQWLDO� IRU� WKH� SURPRWLRQ� DQG�DFKLHYHPHQW� RI� VWDEOH� DQG� KDUPRQLRXV� UHODWLRQV�DPRQJ� FRPPXQLWLHV� IRU� PXWXDO� XQGHUVWDQGLQJ��WROHUDQFH�DQG�SHDFH�
������ 6WDWHV�VKRXOG�VWULYH�WR�HUDGLFDWH�LOOLWHUDF\�DQG�VKRXOG�GLUHFW�HGXFDWLRQ�WRZDUGV�WKH�IXOO�GHYHORSPHQW�RI�WKH�KXPDQ� SHUVRQDOLW\� DQG� WR� WKH� VWUHQJWKHQLQJ� RI�UHVSHFW�IRU�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV�



+XPDQ�5LJKWV�LQ�(GXFDWLRQ �
�������� +XPDQ� 5LJKWV� (GXFDWLRQ� VKRXOG� LQFOXGH� 3HDFH��'HPRFUDF\��'HYHORSPHQW�DQG�6RFLDO� -XVWLFH��DV� VHW�IRUWK� LQ� WKH� LQWHUQDWLRQDO� UHJLRQDO� KXPDQ� ULJKWV�LQVWUXPHQWV� LQ� RUGHU� WR� DFKLHYH� FRPPRQ�XQGHUVWDQGLQJ� DQG� DZDUHQHVV� ZLWK� D� YLHZ� WR�VWUHQJWKHQLQJ� XQLYHUVDO� FRPPLWPHQWV� WR� KXPDQ�ULJKWV�
�������� 7DNLQJ� LQWR� DFFRXQW� WKH� :RUOG� 3ODQ� RI� $FWLRQ� IRU�KXPDQ� ULJKWV� DQG� GHPRFUDF\�� DGRSWHG� LQ� ����� E\�WKH�,QWHUQDWLRQDO�&RQJUHVV�RQ�(GXFDWLRQ�IRU�+XPDQ�5LJKWV� DQG� 'HPRFUDF\� RI� WKH� 81(6&2� DQG� RWKHU�KXPDQ�ULJKWV� LQVWUXPHQWV�� WKH�:RUOG�&RQIHUHQFH�RQ�+XPDQ� 5LJKWV� UHFRPPHQGV� WKDW� VWDWHV� GHYHORS�VSHFLILF� SURJUDPPHV� DQG� VWUDWHJLHV� IRU� HQVXULQJ� WKH�ZLGHVW�KXPDQ�ULJKWV�HGXFDWLRQ�DQG�GLVVHPLQDWLRQ�RI�SXEOLF� LQIRUPDWLRQ�� WDNLQJ� SDUWLFXODU� DFFRXQW� RI� WKH�KXPDQ�ULJKWV�QHHGV�RI�ZRPHQ�

0DMRU� WKHPH� RI� WKH� :RUOG� 1*2� &RQ IHUHQFH� RI� 'HFDGH� RI�+XPDQ� 5LJKWV� (GXFDWLRQ� LQWURGXFHG� FXOWXUH� VSHFLILFLW\� WR� WKH�HGXFDWLRQDO� SURFHVV�� 7KLV� ZDV� IHOW� WR� EH� DQ� XSKLOO� WDVN� EHFDXVH�WHDFKLQJ� KXPDQ� ULJKWV� DV� D� FXOWXUH� LVVXH� ZDV� UHFRJQL]HG� E\�DFDGHPLF�DV�D�ZHDNO\�GHILQHG�DUHD�
7KH� FRQVHUYDWLRQ� DQG� SUHVHUYDWLRQ� RI� EDVLF� KXPDQ� ULJKWV�VKRXOG�EH�OHIW�WR�WKH�LQGLYLGXDOV�DQG�JURXSV�ZKR�KDYH�WR�SULRULWLVH�WKHLU� RZQ� KXPDQ� ULJKWV� DJHQGD�� 3ULRULWLVDWLRQ� QHHGV� HGXFDWLRQDO�EDVH� IRU� WKH� HIILFLHQW� SHUIRUPDQFH�� EHFDXVH� NQRZOHGJH� DQG�LQIRUPDWLRQ� DUH� WKH� WZR� Y LWDO� LQSXWV� IRU� FRQFHUWHG� DFWLRQ� LQ� WKLV�DUHD� RI� LQIRUPDWLRQ� WHFKQRORJ\�� $� FXOWXUH �RULHQWHG� HGXFDWLRQ� LV�QHFHVVDU\� WR� WHDFK� KXPDQ� ULJKWV� DV� D� YLWDO� HOHPHQW� LQ� WKH� QHZ�KXPDQ�ULJKWV�DJHQGD�
,W� ZDV� WKH� ODUJHVW� HYHU� JDWKHULQJ� RI� WKLV� NLQG�� ,W� ZHQW� PXFK�DKHDG� E\� UHFRPPHQGLQJ� WKDW� ¶6WDWHV� VKRXOG� VWULYH� WR� HUDGLFDWH�LOOLWHUDF\�DQG�VKRXOG�GLUHFW�HGXFDWLRQ�WRZDUGV�WKH�IXOO�GHYHORSPHQW�



� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
RI� WKH� KXPDQ� SHUVRQDOLW\�� WR� WKH� VWUHQJWKHQLQJ� RI� UHVSHFW� RI�KXPDQ� ULJKWV� DQG� IXQGDPHQWDO� IUHHGRP�� 7KH�:RUOG� &RQIHUHQFH�RQ� +XPDQ� 5LJKWV� FDOOV� RQ� DOO� VWDWHV� DQG� LQVWLWXWLRQV� WR� LQFOXGH�+XPDQ�5LJKWV��+XPDQLWDULDQ�/DZ��'HPRFUDF\�DQG�5XOH�RI�/DZ�DV�VXEMHFW�LQ�WKH�FXUULFXOD�RI�DOO� OHDUQLQJ�LQVWLWXWLRQV�LQ�IRUPDO�DQG�QRQ�IRUPDO� VHWXSV�� +XPDQ� 5LJKWV� (GXFDWLRQ� VKRXOG� LQFOXGH�SHDFH��GHPRFUDF\��GHYHORSPHQW�DQG�VRFLDO�MXVWLFH�

,QWHUQDWLRQDO�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI�5DFLDO� 'LVFULPLQDWLRQ� ZDV� LPSOHPHQWHG� LQ� ������ 7KLV�&RQYHQWLRQ� REOLJHV� WKH� VWDWH� SDUWLHV� WR� VHHN� WR� HOLPLQDWH�UDFLDO�GLVFULPLQDWLRQ�DQG�SURPRWH�XQGHUVWDQGLQJ�DPRQJ WKH�UDFHV� DQG� HQVXUH� SURWHFWLRQ� DQG� UHPHGLHV� DJDLQVW� DFWV� RI�UDFLDO�GLVFULPLQDWLRQ��ZKLFK�YLRODWH�KXPDQ�ULJKWV��DQG�DGRSW�PHDVXUHV� HVSHFLDOO\� LQ� WKH� ILHOGV� RI� HGXFDWLRQ�� FXOWXUH� DQG�QDWLRQ�ZLWK�D�YLHZ�WR�FRPEDWLQJ�SUHMXGLFHV�
,QWHUQDWLRQDO� &RYHQDQWV� RQ� ( FRQRPLF�� 6RFLDO� DQG� &XOWXUDO�5LJKWV� ZDV� DGRSWHG� LQ� ����� EXW� LPSOHPHQWHG� LQ� ������ 5LJKWV�LQFOXGHG� DORQJ� ZLWK� RWKHUV� WKH� ULJKW� WR� HGXFDWLRQ� �ZLWK� WKH�SURJUHVVLYH�LQWURGXFWLRQ�RI�IUHH�HGXFDWLRQ��
&RQYHQWLRQ� RQ� WKH� 5LJKWV� RI� WKH� &KLOG�� SDVVHG� HDUOLHU�� FDPH�LQWR� IRUFH� LQ� ������ 7KH� VWDWH� SDUWLHV� DUH� WR� XQGHUWDNH� WR� SURWHFW�WKH� FKLOG� IURP� DOO� NLQGV� RI� GLVFULPLQDWLRQ� DQG� WR� SURYLGH�DSSURSULDWH� FDUH�� 5LJKW� WR� HGXFDWLRQ�ZLWK� VWDWHV� PDNLQJ� SULPDU\�HGXFDWLRQ�FRPSXOVRU\�DQG�IUHH ZDV�HQVXUHG�E\�WKH�&RQYHQWLRQ�

,,QQGGLLDDQ�Q�&&RRQQWWHH[[WW
+XPDQ�5LJKWV�(GXFDWLRQ�LV�LQJUDLQHG�LQ�WKH�,QGLDQ�FLYLOLVDWLRQ��ZKLFK�DGXPEUDWHG�WKH�FRQFHSW�RI� 9DVXGKDLED�.XWXPEDNDP��7KH�ZKROH�ZRUOG�LV�FRQVLGHUHG�DV�D�IDPLO\��L�H���IDPLO\�KDV�DOZD\V�EHHQ�D�PRVW�FKHULVKHG�DQG�DELGLQJ� LQVWLWXWLRQ�LQ�DOO�SDUWV�RI� WKH�ZRUOG��:LWK� WKH� DIIHFWLRQ� DQG� EHQLJQ� JXLGDQFH� RI� WKH� SDUHQWV� LQ� HDFK�IDPLO\�� WKH�\RXQJ�RQHV�DUH� UHDUHG�DQG�VXSSRUWHG�GXULQJ�JURZLQJ�XS� DV� LGHDO� KXPDQ� EHLQJV�� ,Q� VSLWH� RI� WKH� RQVODXJKW� RI� FRQIOLFWV��



+XPDQ�5LJKWV�LQ�(GXFDWLRQ �
ERWK� LQWHUQDO� DQG� H[WHUQDO�� WKH� IDPLO\� UHPDLQV�D�ZHOO �NQLW� XQLW� RI�PDQNLQG�WR�HQVXUH�DQG�SURPRWH�KDSS\�DQG�KDUPRQLRXV�OLIH�

7KH�&RQVWLWXHQW�$VVHPEO\�HQWUXVWHG�ZLWK�WKH�UHVSRQVLELOLWLHV�RI�GUDIWLQJ� WKH�&RQVWLWXWLRQ�RI� ,QGLD�ZDV�HQJDJHG� LQ� WKH�VWXSHQGRXV�WDVN� RI� GHYHORSLQJ� WKH�EDVLF� DQG�YLWDO� GRFXPHQW� DW� D� WLP H�ZKHQ�WKH� 81� DGRSWHG� WKH� 8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV� LQ�������7KH�&RQVWLWXHQW�$VVHPEO\�WRRN�QRWH�RI�WKH�'HFODUDWLRQ�DQG�LQFRUSRUDWHG� PDQ\� RI� KXPDQ� ULJKWV� DV� &LWL]HQV
� )XQGDPHQWDO�5LJKWV�LQ�WKH�&RQVWLWXWLRQ��5LJKW�WR�(TXDOLW\�EHIRUH�/DZ��$UW����� ��5LJKW�WR�)UHHGRP�IURP�'LVFULPLQDWLRQ��$UW�������5LJKW�WR�)UHHGRP�RI�6SHHFK�DQG�([SUHVVLRQ��$UW�������5LJKW�WR�$VVHPEOH�3HDFHIXOO\��$UW�� ���� DQG� 3URKLELWLRQ� RI� (PSOR\PHQW� RI� &KLOGUHQ� LQ�+D]DUGRXV�2FFXSDWLRQ��$UW�������FDQ�EH�PHQWLRQHG�DV�UHOHYDQW�WR�WKH�LVVXH�
7KH� &KDSWHU� RI� )XQGDPHQWDO� 5LJKWV� HQFRPSDVVHV� WKH� HQWLUH�JDPXW� RI� FLYLO� DQG� SROLWLFDO� ULJKWV�� LQFOXGLQJ� WKH�5LJKW� WR� -XGLFLDO�,QWHUIHUHQFH�� 2XU� &RQVWLWXWLRQ� IDWKHUV� GLG� QRW� VWRS� ZLWK� WKH�IXQGDPHQWDO� ULJKWV� RQO\�� 7KH\� LQFOXGHG� D� FKDSWHU� RQ� 'LUHFWLYH�3ULQFLSOHV� RI� 6WDWH� 3ROLF\�� UHTXLULQJ� WKH� VWDWH� WR� SURPRWH� DQG�SURWHFW� WKH� ULJKWV� RI� WKH�PRVW� YXOQHUDEOH� VHFWLRQV� RI� RXU� VRFLHW\��7KH�'LUHFWLYH�3ULQFLSOHV�DUH�PHDQW�WR�JLYH�D�GLUHFWLRQ�WR�WKH�SROLF\�DQG�DFWLRQV�RI� WKH�*RYHUQPHQW� VR�DV� WR�SURJUHVVLYHO\� UHDO LVH� WKH�REMHFWLYHV�RI�LPSURYLQJ�WKH�VWDQGDUG�RI�OLYLQJ�DQG�TXDOLW\�RI�OLIH�IRU�DOO�LWV�FLWL]HQV��7KHVH�FKDSWHUV��WDNHQ�WRJHWKHU��VXEVWDQWLDOO\�FRQWDLQ�WKH�HVVHQFH�RI�KXPDQ� ULJKWV�DQG� WKH�PRGH�RI� WKHLU� UHDOLVDWLRQ�DV�VWDWHG�LQ�WKH�'HFODUDWLRQ�RI�+XPDQ�5LJKW V�
,Q�D�VHQVH��ZLWK� WKH�&RQVWLWXWLRQDO�SURYLVLRQV�� WKH�&HQWUH�DQG�6WDWH� *RYHUQPHQWV� KDYH� HQDFWHG� PDQ\� ODZV� DQG� UHJXODWLRQV� WR�SUHVHUYH� DQG� VDIHJXDUG� WKH� EDVLF� KXPDQ� ULJKWV�� )RU� H[DPSOH��&RGH�RI�&ULPLQDO�3URFHGXUH��,QGLDQ�3HQDO�&RGH�DQG�WKH�(YLGHQFH�$FW�� DUH�PHDQW� IRU� HQVXULQJ� KXPDQ� ULJKWV� RI� WKH� ,QGLDQ� FLWL]HQV��%HVLGHV��*RYHUQPHQW�KDV�DOVR�VHW�XS�YDULRXV�QDWLRQDO�LQVWLWXWHV�IRU�WKH� SURPRWLRQ� DQG� SURWHFWLRQ� RI� WKH� LQWHUHVW� RI� WKH� PRVW�YXOQHUDEOH� VHFWLRQV� RI� WKH� VRFLHW\�� 7KHVH� DUH� WKH� 1DWLRQDO�



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
&RPPLVVLRQ�IRU�6FKHGXOHG�&DVWHV�DQG�6FKHGXOHG�7ULEHV��1DWLRQDO�&RPPLVVLRQ� IRU�:RPHQ�� DQG� WKH�0LQRULWLHV� &RPPLVVLRQ��7KHVH�&RPPLVVLRQV�KDYH�EHHQ�UHYLHZLQJ�WKH�VRFLR �HFRQRPLF�FRQGLWLRQV�RI� WKHVH� JURXSV� DQG� UHODWHG� JRYHUQPHQW� SROLFLHV�� OHJLVODWLRQV� WR�HQVXUH� WKDW� WKHLU� VWDWXV� LQ� WKH� VRFLHW\� FDQ� EH� SURJUHVVLYHO\�VWUHQJWKHQHG� WKURXJK� GHYHORSPHQW� SURJUDPPHV� DQG� E\�VWUHQJWKHQLQJ� WKHVH� QDWLRQDO� LQVWLWXWHV�� 7KH� 1DWLRQDO� 3ROLFH�&RPPLVVLRQ� DQG� WKH� /DZ� &RPPLVVLRQ� KDYH� DOVR� PDGH� PDQ\�FRQWULEXWLRQV� WR� WKH� ODZ� DQG� RUGHU� V\VWHP� RI� WKH� FRXQWU\� IRU�SURWHFWLRQ�RI�WKH�ULJKWV�DQG�IUHHGRP�RI�DOO�FLWL]HQV�

7KH�*RYHUQPHQW�RI�,QGLD�KDV�EHHQ�FRQWLQXRXVO\�UHYLHZLQJ�WKH�VWDWXWHV� UHJDUGLQJ� WKH� ULJKWV� RI� WKH� LQGLYLGXDO�� )RU� H[DPSOH�� LQ�RUGHU� WR�FXUE� WKH�RIIHQFHV�DJDLQVW� WKH�PHPEHUV�RI� WKH�6FKHGXOHG�&DVWHV� DQG� 6FKHGXOHG� 7ULEHV�� 6&� DQG� 67� �3UHYHQWLRQ�� RI�$WURFLWLHV�$FW�������ZDV�HQDFWHG�DQG�WKHUHLQ�LW�LV�PHQWLRQHG�WKDW�LI�SXEOLF�VHUYDQW�ZLOOIXOO\�QHJOHFWV�KLV�GXWLHV�XQGHU�WKH�$FW��KH�ZLOO�EH�OLDEOH� IRU�SURWHFWLRQ�DQG�LPSULVRQPHQW��6LPLODUO\��SURYLVLRQV KDYH�EHHQ�PDGH�XQGHU�WKH�,3&��GHILQLQJ�WKH�RIIHQFH�RI�UDSH�LQ�FXVWRG\�DQG�DJDLQVW� WKH�DFFXVHG��6LPLODUO\��WKHUH�DUH� WKH�&LYLO�5LJKWV�$FW��������DQG�WKH�'RZU\�3URKLELWLRQ��$PHQGPHQW��$FW�������
+XPDQ� ULJKWV� KDYH� EHHQ� WUHDWHG� QRW� PHUHO\� DV� OHJDO�HQWLWOHPHQWV� RU� FODLPV� RI� WKH� SHRSOH� RQ� WKH� VWDWH� LQ� WKH� ,QGLDQ�&RQVWLWXWLRQ� EXW� WKH\� DUH� LQWHQGHG� WR� EULQJ� DERXW� VWUXFWXUDO�FKDQJHV�LQ�WKH�JUDGHG�VRFLHW\�RI�,QGLD���7KXV�ULJKWV�DUH�WHPSHUHG�ZLWK� TXDOLI\LQJ� SURYLVLRQV� RI� GLVWULEXWLYH� MXVWLFH� DQG� VSHFLDO�LQVWUXFWLRQV WR� VWDWH� WR� FDUYH� RXW� LWV� VRFLR �HFRQRPLF� SROLFLHV� LQ�VXFK�D�PDQQHU�DV�WR�SURPRWH�WKH�ZHOIDUH�RI�WKRVH�VHJPHQWV�RI�WKH�VRFLHW\� ZKLFK� KDYH� KLWKHUWR� EHHQ� VXEMHFWHG� WR� LQHTXDOLW\� DQG�H[SORLWDWLRQ� LQ� D� KLHUDUFKLFDO� DQG� IHXGDO� VRFLDO� RUGHU� RI� ,QGLD���)UHHGRP�ZLWK� ZHOIDUH� VHHPV� WR� EH� WKH� HVVHQFH� RI� KXPDQ� ULJKWV�SURYLVLRQV� LQ� WKH� ,QGLDQ�&RQVWLWXWLRQ��<HW�GHVSLWH� WKH�SHUPHDWLRQ�RI� WKH� HQWLUH�&RQVWLWXWLRQ�RI� WKH� DLP�RI�QDWLRQDO� UHQDLVVDQFH�� WKH�FRUH�RI�WKH�FRPPLWPHQW�WR�WKH�VRFLDO�UHYROXWLRQ�OLHV�LQ�3DUWV�,,,�DQG�,9 LQ� WKH� )XQGDPHQWDO� 5LJKWV� DQG� LQ� WKH� 'LUHFWLYH� 3ULQFLSOHV� RI�6WDWH�3ROLF\��'36����7KHVH�DUH�WKH�FRQVFLHQFH�RI�WKH�&RQVWLWXWLRQ���



+XPDQ�5LJKWV�LQ�(GXFDWLRQ ��
7KH�EDVLF�HWKRV�RI�WKH�,QGLDQ�&RQVWLWXWLRQ�VHHPV�WR�EH�DFWXDOL]LQJ�VRFLDO� MXVWLFH��5HSURGXFHG�EHORZ�DUH�SDUWV�RI�)XQGDPHQWDO�5 LJKWV�DQG�'LUHFWLYH�3ULQFLSOHV�RI�6WDWH�3ROLF\��ZKLFK�KDYH�DQ�LPSDFW�RQ�WKH�KLJKHU�HGXFDWLRQ�V\VWHP�LQ�,QGLD���
))XXQQGGDDPPHHQQWWDDO�O�55LLJJKKWWVV
33DDUUW�W�,,,,,,�� 5LJKW�WR�(TXDOLW\�

x 7KH� 6WDWH� VKDOO� QRW� GLVFULPLQDWH� DJDLQVW� DQ\� FLWL]HQ� RQ�JURXQGV� RQO\� RI� UHOLJLRQ�� UDFH�� FDVWH �� VH[�� SODFH� RI�ELUWK�����$UW��������x 1RWKLQJ�LQ�WKLV�DUWLFOH�VKDOO�SUHYHQW�WKH�6WDWH�IURP�PDNLQJ�DQ\�VSHFLDO�SURYLVLRQ�IRU�ZRPHQ�DQG�FKLOGUHQ��$UW�������x 1RWKLQJ�LQ�WKLV�DUWLFOH�VKDOO�SUHYHQW�WKH�6WDWH�IURP�PDNLQJ�DQ\�VSHFLDO�SURYLVLRQ�IRU� WKH�DGYDQFHPHQW RI�DQ\�VRFLDOO\�DQG� HGXFDWLRQDOO\� EDFNZDUG� FODVVHV� RI� FLWL]HQV� RU� IRU� WKH�6FKHGXOHG�&DVWHV�DQG�WKH�6FKHGXOHG�7ULEHV��$UW�������x 7KHUH� VKDOO� EH� HTXDOLW\� RI� RSSRUWXQLW\� IRU� DOO� FLWL]HQV� LQ�PDWWHUV� UHODWLQJ� WR� HPSOR\PHQW� RU� DSSRLQWPHQW� WR� DQ\�RIILFH�XQGHU�WKH�6WDWH��$UW�������x 1R�FLWL]HQV�VKDOO�RQ�JURXQGV�RI�RQO\�RI�UHOLJLRQ��UDFH��FDVWH��VH[�� GHVFHQW�� SODFH� RI� ELUWK�� UHVLGHQFH�RU� DQ\�RI� WKHP�EH�LQHOLJLEOH� IRU�� RU� GLVFULPLQDWHG� DJDLQVW� LQ� UHVSHFW� RI� DQ\�HPSOR\PHQW�RU�RIILFH�XQGHU�WKH�6WDWH��$UW�������x 1RWKLQJ LQ�WKLV�DUWLFOH�VKDOO�SUHYHQW�WKH�6WDWH�IURP�PDNLQJ�DQ\�SURYLVLRQ�IRU�WKH�UHVHUYDWLRQ�RI�DSSRLQWPHQWV�RU�SRVWV�LQ� IDYRXU� RI� DQ\� EDFNZDUG� FODVV� RI� FLWL]HQV� ZKLFK� LQ� WKH�RSLQLRQ� RI� WKH�6WDWH� LV� QRW� DGHTXDWHO\� UHSUHVHQWHG� LQ� WKH�VHUYLFHV�XQGHU�WKH�6WDWH��$UW ������x 1R�FLWL]HQ�VKDOO�EH�GHQLHG�DGPLVVLRQ�LQWR�DQ\�HGXFDWLRQDO�LQVWLWXWLRQ�PDLQWDLQHG�E\�WKH�6WDWH�RU�UHFHLYLQJ�DLG�RXW�RI�6WDWH� IXQGV� RQ� JURXQGV� RQO\� RI� UHOLJLRQ�� UDFH�� FDVWH��ODQJXDJH�RU�DQ\�RI�WKHP��&XOWXUDO�DQG�(GXFDWLRQDO�5LJKWV�>$UW������@���3URWHFWLRQ�RI�,QWHUHVW�RI�0LQRULWLHV��$UW������



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
x $OO�PLQRULWLHV�ZKHWKHU�EDVHG�RQ�UHOLJLRQ�RU�ODQJXDJH�VKDOO�KDYH� WKH� ULJKW� WR� HVWDEOLVK� DQG� DGPLQLVWHU� HGXFDWLRQDO�LQVWLWXWLRQV�RI�WKHLU�FKRLFH��$UW��������

''LLUUHHFFWWLLYYH�H�33UULLQQFFLLSSOOHHV�V�RRI�I�66WWDDWWH�H�33RROOLLFF\\
7KH�SURYLVLRQV�FRQWDLQHG� LQ�WKLV�SDUW�VKDOO�QRW�EH�HQIRUFHDEOH�E\�DQ\�FRXUW�EXW�WKH�SULQFLSOHV�WKHUHLQ� ODLG�GRZQ�DUH�QHYHUWKHOHVV�IXQGDPHQWDO� LQ� WKH�JRYHUQDQFH�RI� WKH�FRXQWU\�DQG� LW� VKDOO�EH� WKH�GXW\�RI�WKH�6WDWH�WR�DSSO\�WKHVH�SULQFLSOHV�LQ�PDNLQJ�ODZV��$UW����
7KH�6WDWH�LQ�SDUWLFXODU��GLUHFWV�LWV�SROLF\�WRZDUGV�VHFXULQJ��D� WKDW� WKH�FLWL]HQV��PHQ�DQG�ZRPHQ�HTXDOO\��KDYH� WKH� ULJKW�WR�DQ�DGHTXDWH�PHDQV�RI�OLYHOLKRRG�E� WKDW� WKHUH� LV� HTXDO� SD\� IRU� HTXDO�ZRUN� IRU�ERWK�PHQ� DQG�ZRPHQ���$UW������

33DDUUW�W�,,99
7KH�6WDWH� VKDOO�ZLWKLQ� WKH OLPLWV�RI� LWV�HFRQRPLF�FDSDFLW\�DQG�GHYHORSPHQW� PDNH� HIIHFWLYH� SURYLVLRQ� IRU� VHFXULQJ� WKH� ULJKW� WR�ZRUN�� WR� HGXFDWLRQ�� WR� SXEOLF� DVVLVWDQFH� LQ� FDVH� RI�XQHPSOR\PHQW���������DQG�GLVDEOHPHQW���$UW������
7KH�6WDWH� VKDOO�PDNH�SURYLVLRQ� IRU� VHFXULQJ�MXVW�DQG�K XPDQH�FRQGLWLRQV�RI�ZRUN�DQG�IRU�PDWHUQLW\�UHOLHI���$UW�����
7KH�6WDWH�VKDOO�HQGHDYRXU�WR�SURYLGH�ZLWKLQ�WKH�SHULRG�RI�WHQ�\HDUV� IURP� WKH� FRPPHQFHPHQW� RI� WKLV� &RQVWLWXWLRQ� IRU� IUHH� DQG�FRPSXOVRU\�HGXFDWLRQ�IRU�DOO� FKLOGUHQ�XQWLO� WKH\�FRPSOHWH� WKH�DJH�RI�IRXUWHHQ�\HDUV���$UW�����
7KH�6WDWH�VKDOO�SURPRWH�ZLWK�VSHFLDO�FDUH�WKH�HGXFDWLRQDO�DQG�HFRQRPLF� LQWHUHVWV� RI� WKH� ZHDNHU� VHFWLRQV� RI� WKH� SHRSOH� DQG� LQ�SDUWLFXODU�RI� WKH�6FKHGXOHG�&DVWHV�DQG�WKH�6FKHGXOHG�7ULEHV�DQG�VKDOO�SURWHFW�WKHP�IURP�VRFLDO�LQMXVWLFH� LQ�DOO�IRUPV�RI�H[SORLWDWLRQ���$UW�����



+XPDQ�5LJKWV�LQ�(GXFDWLRQ ��
33DDUUW�W�;;99,,
66SSHHFFLLDDO�O�33UURRYYLLVVLLRRQQV�V�55HHOODDWWLLQQJ�J�WWR�R�&&HHUUWWDDLLQ�Q�&&OODDVVVVHHVV

7KH� FODLPV� RI� WKH� PHPEHUV� RI� WKH� 6FKHGXOHG� &DVWHV� DQG�6FKHGXOHG� 7ULEHV� VKDOO� EH� WDNHQ� LQWR� FRQVLGHUDWLRQ�� FRQVLVWHQWO\�ZLWK�WKH�PDLQWHQDQFH�RI�HIILFLHQF\�RI�D GPLQLVWUDWLRQ�LQ�WKH�PDNLQJ�RI�DSSRLQWPHQWV�WR�VHUYLFHV�DQG�SRVWV�FRQQHFWHG�ZLWK�WKH�DIIDLUV�RI�WKH�8QLRQ�RU�RI�WKH�6WDWH��$UW�������
))XXQQGGDDPPHHQQWWDDO�O�''XXWWLLHHVV
������$�$�))XXQQGGDDPPHHQQWWDDO�O�GGXXWWLLHHVV ² ,W�VKDOO�EH�WKH�GXW\�RI�HYHU\�FLWL]HQ�RI�,QGLD�

x WR� YDOXH� DQG� SUHVHUYH� WKH� ULFK� KHULWDJH� RI� RXU� FRPSRVLWH�FXOWXUH�x WR�GHYHORS� WKH� VFLHQWLILF� WHPSHU��KXPDQLVP�DQG� WKH� VSLULW�RI�LQTXLU\�DQG�UHIRUP��x WR�VWULYH�WRZDUGV�H[FHOOHQFH�LQ�DOO�VSKHUHV�RI�LQGLYLGXDO�DQG�FROOHFWLYH� DFWLYLW\�� VR� WKDW� WKH� QDWLRQ� FRQVWDQWO\� ULVHV� WR�KLJKHU�OHYHOV�RI�HQGHDYRXU�DQG�DFKLHYHPHQW�
,,QQGGLLDDQ�Q�//DDZZV�V�55HHOODDWWLLQQJ�J�WWR�R�++XXPPDDQ�Q�55LLJJKKWWVV

7KH� IROORZLQJ� LV�D� OLVW�RI� VRPH�RI� WKH�QDWLRQDO� VWDWXWHV��ZKLFK�KDYH� D� EHDULQJ� RQ� WKH� SURPRWLRQ�SURWHFWLRQ� RI� KXPDQ� ULJKWV��HVSHFLDOO\�LQ�WKH�ILHOG�RI�HGXFDWLRQ�
33UURRWWHHFFWWLLRRQ�Q�RRI�I�++XXPPDDQ�Q�55LLJJKKWWV�V�$$FFWW������������

´7KH� $FW� SURYLGHV� IRU� WKH� FRQVWLWXWLRQ� RI� D�1DWLRQDO�+XPDQ�5LJKWV� &RPPLVVLRQ� DQG� 6WDWH� +XPDQ� 5LJKWV� &RPPLVVLRQV�� DQG�+XPDQ�5LJKWV�&RXUWV� IRU�EHWWHU�SURWHFWLRQ�RI�KXPDQ�ULJKWVµ��7KH�IXQFWLRQ�SHUIRUPHG�DW�WKH�VWDWH�OHYHO�E\�WKH�6+5&�LV�VDPH�D V�WKDW�RI�1+5&��3UHVHQWO\��RQO\����VWDWHV�KDYH�WKHLU�RZQ�&RPPLVVLRQV�



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ

7KHLU� IXQFWLRQ�LQFOXGHV�WR�XQGHUWDNH�DQG�SURPRWH�UHVHDUFK�LQ�WKH� ILHOG�RI�KXPDQ� ULJKWV�DQG�VSUHDG�KXPDQ�ULJKW� OLWHUDF\�DPRQJ�YDULRXV� VHFWLRQV� RI� VRFLHW\� DQG� SURPRWH� DZDUHQHVV� RI� WKH�VDIHJXDUGV� DYDLODEOH� IRU� WKH� SURWHFWLRQ� RI� WKHVH� ULJKWV� WKURXJK�SXEOLFDWLRQV�� PHGLD�� VHPLQDUV�� ZRUNVKRSV� DQG� RWKHU� DYDLODEOH�PHDQV�
,Q�WHUPV�RI�6HFWLRQ���RI� WKH�$FW��´+XPDQ�5LJKWVµ�PHDQV�WKDW�WKH� ULJKWV� UHODWLQJ� WR� OLIH�� OLEHUW\�� HTXDOLW\� DQG� GLJQLW\� RI� WKH�LQGLYLGXDO� JXDUDQWHHG� E\� WKH� &RQVWLWXWLRQ� RU� HPERGLHG� LQ� WKH�,QWHUQDWLRQDO�&RYHQDQWV�DQG�HQIRUFHDEOH�E\�FRXUWV�LQ�,QGLD�

11DDWWLLRRQQDDO�O�&&RRPPPPLLVVVVLLRRQ�Q�IIRRU�U�00LLQQRRUULLWWLLHHV�V�$$FFWW������������
´$Q�$FW�WR�FRQVWLWXWH�D�1DWLRQDO�&RPPLVVLRQ�IRU�0LQRULWLHV�IRU�EHWWHU�SURWHFWLRQ�RI�WKH� ULJKWV�RI�WKH�PLQRULWLHVµ�

11DDWWLLRRQQDDO�O�&&RRPPPPLLVVVVLLRRQ�Q�IIRRU�U�66FFKKHHGXGXOOHHG�G�&&DDVVWWHHV�V�DDQQG�G�66FFKKHHGGXXOOHHG�G�77UULLEEHHVV
´$UWLFOH� ���� RI� WKH� &RQVWLWXWLRQ� UHTXLUHV� FRQVWLWXWLRQ� RI� WKH�1DWLRQDO�&RPPLVVLRQ�IRU�6FKHGXOHG�&DVWHV�DQG�6FKHGXOHG�7ULEHV�IRU�EHWWHU�SURWHFWLRQ�RI�WKH�ULJKWV�RI�WK H�PHPEHUV�RI�WKH�6FKHGXOHG�&DVWHV�DQG�6FKHGXOHG�7ULEHVµ�

11DDWWLLRRQQDDO�O�&&RRPPPPLLVVVVLLRRQ�Q�IIRRU�U�::RRPPHHQ�Q�$$FFWW������������
´$Q�$FW� WR� FRQVWLWXWH� D�1DWLRQDO�&RPPLVVLRQ� IRU�:RPHQ� IRU�EHWWHU�SURWHFWLRQ�RI�WKH�ULJKWV�RI�ZRPHQµ�

00DDWWHHUUQQLLWW\�\�%%HHQQHHIILLW�W�$$FFWW������������
´7KLV� LV� DQ� $FW� WR� SURYLGH PDWHUQLW\� EHQHILWV�� HWF��� DQG� WR�UHJXODWH� HPSOR\PHQW� RI� ZRPHQ� LQ� FHUWDLQ� HVWDEOLVKPHQWV� IRU�FHUWDLQ�SHULRGV�EHIRUH�DQG�DIWHU�FKLOGELUWKµ�

++XXPPDDQ�Q�55LLJJKKWWV�V�DDQQG�G�((GGXXFFDDWWLLRRQQ



+XPDQ�5LJKWV�LQ�(GXFDWLRQ ��

'UDZLQJ� IURP� WKH� ,QGLDQ� &RQVWLWXWLRQ�� KXPDQ� ULJKWV�SHUVSHFWLYH�KDV�GRPLQDWHG�WKH�IRUPXOD WLRQ�RI�(GXFDWLRQDO�3ROLF\��$OO�WKH�&RPPLVVLRQV�DQG�&RPPLWWHHV�RQ�(GXFDWLRQ�DQG�WKH�SROLF\�GRFXPHQWV�HPSKDVL]H�RQ�KXPDQ�GHYHORSPHQW�DQG�VRFLDO�MXVWLFH�
+XPDQ� 5LJKWV� SHUVSHFWLYH� LV� HYLGHQFHG� LQ� WKH�UHFRPPHQGDWLRQV�RI�WKUHH�PDMRU�&RPPLVVLRQV��ZKLFK�ZHUH�VHW XS�DIWHU� LQGHSHQGHQFH� WR�VXJJHVW� UHIRUPV� LQ� WKH�HGXFDWLRQ�V\VWHP�DW�GLIIHUHQW� OHYHOV�� � 6WDUWLQJ� ZLWK� WKH� 8QLYHUVLW\� (GXFDWLRQ�&RPPLVVLRQ� �5DGKDNULVKQDQ� &RPPLVVLRQ� 5HSRUW� �������6HFRQGDU\�(GXFDWLRQ�&RPPLVVLRQ���0XGDOLDU�&RPPLVVLRQ��������D�PRUH�FRPSUHKHQVLYH� UHSRUW�FRYHULQJ�DOO� WKH� OHYHOV�DQG�W\SHV�RI�HGXFDWLRQ� ZDV� SUHSDUHG� E\� (GXFDWLRQ� &RPPLVVLRQ� ����� �����XQGHU� WKH� FKDLUPDQVKLS� RI� 'U� '� 6� .RWKDUL�� � 7KH� UHSRUW� KDV� D�VHSDUDWH� FKDSWHU� RQ� 2UJDQLVDWLRQ� RI� (GXFDWLRQDO� 2SSRUWXQLWLHV������� � %DVHG� RQ� WKH� UHFRPPHQGD WLRQV� RI� WKH� &RPPLVVLRQ�� ILUVW�1DWLRQDO�3ROLF\�5HVROXWLRQ�ZDV�SDVVHG�E\�WKH�3DUOLDPHQW�LQ��������6RPH� RI� WKH� PDMRU� UHFRPPHQGDWLRQV� RI� WKH� 3ROLF\� UHOHYDQW� WR�+XPDQ�5LJKWV�3HUVSHFWLYH�DUH�
x 7KH� 5DGKDNULVKQDQ�&RPPLVVLRQ� 5HSRUW� UHFRPPHQGHG� D�ODUJH�QXPEHU�RI�VFKRODUVKLSV��WR�PDNH�LW�SRVVLEOH� IRU�ER\V�DQG� JLUOV� ZLWK� OLPLWHG� UHVRXUFHV� WR� SXUVXH� KLJKHU�HGXFDWLRQ�x ,Q� WKH� ILUVW�GHJUHH� VWDJH�� HYHU\� XQLYHUVLW\� VKRXOG� GR� LWV�XWPRVW� WR�RIIHU�DV�ZLGH�D�YDULHW\�RI�FRXUVHV�DV�SRVVLEOH� LQ�WKH�QHDU�YLFLQLW\�RI�KRPHV�x $GPLVVLRQV� VKRXOG� QRW� EH� GHQLHG� WR� SHRSOH�� ZKR� KDYH�EHHQ� KLWKHUWR� H[FOXGHG� E\� WKHLU� VRFLDO� SRVLWLRQ� RU�UHVLGHQFH���7KH�VRFLDO�FOHDYDJH�EHWZHHQ�WKH�ULFK�DQG�SRRU�VKRXOG�QRW�EH�HPSKDVL]HG�x ,W�ZDV�DOVR�UHFRPPHQGHG�WKDW�QR�GLVFULPLQDWLRQ�VKRXOG�EH�PDGH�EHFDXVH�RI�UDFH��UHOLJLRQ��UHJLRQDOLVP��ODQJXDJH�DQG�SROLWLFV�LQ�KRVWHOV�



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
x ,Q� FROOHJHV� ZKHUH� D� FRQVLGHUDEOH� SURSRUWLRQ� RI� WKH�VWXGHQWV� DUH� SRRU� RU� DUH� OLYLQJ� RQ� VOHQGHU� UHVRXUFHV�� WKH�QRRQ�PHDO�ZRXOG� EH� IXUQLVKHG� WR� VWXGHQWV�ZKR�DUH�QRQ �UHVLGHQW�x 6WXGHQWV� VKRXOG� EH� DGPLWW HG� WR�KRVWHOV� VWULFWO\� RQ�D�EDVLV�RI� SULRULW\� RU� RWKHU� GHVLUDEOH� LPSHUVRQDO� JURXQGV�� 1R�GLVFULPLQDWLRQ� VKRXOG� EH� PDGH� LQ� UDFH�� UHOLJLRQ��UHJLRQDOLVP��ODQJXDJH�DQG�SROLWLFV�
7KH� 5HSRUW� RI� (GXFDWLRQ� &RPPLVVLRQ� ����� ������ ZKLFK� LV�PRUH� HPSKDWLF� ZLWK� UHVSHFW WR� HTXDOLW\� DQG� VRFLDO� MXVWLFH�� VWDWHV�RQH� RI� WKH� IXQFWLRQ� RI� WKH� XQLYHUVLWLHV� DV� ´WR� VWULYH� WR� SURPRWH�HTXDOLW\� DQG� VRFLDO� MXVWLFH� DQG� WR� UHGXFH� VRFLDO� DQG� FXOWXUDO�GLIIHUHQFHV�WKURXJK�GLIIXVLRQ�RI�HGXFDWLRQ��,W�VKRZV�WKDW�HGXFDWLRQ�KDV�DOZD\V�VHHQ�D�PHDQV�RI�VRFLDO�WUDQVIRUPDWLRQ�µ
,W� LGHQWLILHV� WZR� IRUPV� RI� HGXFDWLRQDO� LQHTXDOLWLHV�� ZKLFK� DUH�SHFXOLDU� WR� WKH� ,QGLDQ� VLWXDWLRQ�� � 7KH� ILUVW� LV� D� ZLGH� GLVSDULW\�EHWZHHQ� WKH� HGXFDWLRQ� RI� ER\V� DQG� JLUOV� DW� DOO� VWDJHV� DQG� LQ� DOO�VHFWRUV� RI� HGXFDWLRQ�� � 7KH� VHFRQG� LV� WKH� HTXDOO\� ZLGH� RU�VRPHWLPHV� XQGHU� GLVSDULW\� RI� HGXFDWLRQDO� GHYHORSPHQW� EHWZHHQ�WKH� DGYDQFHG� FODVVHV� DQG� EDFNZDUG� RQHV�� WKH� VFKHGXOHG� FDVWHV�DQG�VFKHGXOHG�WULEHV��2Q�WKH�JURXQG�RI�VRFLDO�MXVWLFH�DV�ZHOO�DV�IRU�WKH�IXUWKHUDQFH�RI�GHPRFUDF\��LW�LV�HVVH QWLDO�WR�PDNH�VSHFLDO�HIIRUWV�WR� HTXDOL]H� HGXFDWLRQDO� RSSRUWXQLWLHV� EHWZHHQ� GLIIHUHQW� FODVVHV��7KH� &RPPLVVLRQ� FRQVLGHUHG� WXLWLRQ� IHH� DV� RQH� RI� WKH� IDFWRUV��ZKLFK� WHQGV� WR� FUHDWH� VLJQLILFDQW� IRUP� RI� LQHTXDOLW\�� 7KH�.RWKDUL�&RPPLVVLRQ� VWDWHG� WKDW� VLQFH� KLJKH U� HGXFDWLRQ� LV� PRVWO\� EHLQJ�DYDLOHG�E\�WKH�WRS�ILYH�SHU�FHQW�RI�WKH�SRSXODWLRQ��D�SROLF\�RI�OLYLQJ�IHH�FRPELQHG�ZLWK� WKDW�RI� OLEHUDO�SURYLVLRQ�RI�IUHH�VWXGHQWVKLSV�WR�WKH�HQWLUH�QHHG\�DQG�GHVHUYLQJ�VWXGHQWV�ZRXOG�SURYH�WR�EH�EHWWHU�WKDQ� WKDW� RI� JHQHUDO� DEROLWLRQ�RI� IHHV�� � ,W�� WKHUHIRUH�� UHFRPPHQGV�WKDW� IRU� WKH�QH[W� WHQ�\HDUV�� WKH�PDLQ�HIIRUW�ZLWK� UHJDUG� WR� IHHV� LQ�KLJKHU� VHFRQGDU\� DQG� XQLYHUVLW\� HGXFDWLRQ� VKRXOG� EH� WR� H[SDQG�WKH�SURYLVLRQ�RI� WXLWLRQ�IUHH�HGXFDWLRQ� WR�FRYHU�DOO� WKH�QHHG\�DQG�GHVHUYLQJ� VWXGHQWV�� � ,W� DOVR� FRPPHQGV� WKH�JHQHUDO� DFFHSWDQFH�RI�SROLFLHV� ZKLFK� KDYH� EHHQ� DGRSWHG� LQ� VRPH� DUHDV� WR� SURYLGH�



+XPDQ�5LJKWV�LQ�(GXFDWLRQ ��
WXLWLRQ�IUHH� KLJKHU� HGXFDWLRQ� WR� XQGHU� SULYLOHJHG� JURXSV�� HJ� WR�VFKHGXOHG� FDVWHV�� VFKHGXOHG� WULEHV�� JLUOV� RU� FKLOGUHQ� RI� SHUVRQV�ZKRVH�LQFRPH�LV�EHORZ WKH�SUHVFULEHG�OHYHO�

7KH� &RPPLVVLRQ� DOVR� UHFRPPHQGHG� D� SURJUDPPH� RI� ERRN�EDQNV�LQ�VHFRQGDU\�VFKRROV�DQG�LQ�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ���7KH�8*&� VKRXOG� KDYH� D� IXQG� DW� WKHLU� GLVSRVDO� IURP�ZKLFK� WKH\�FRXOG� HQFRXUDJH� WKH� HVWDEOLVKPHQW� RI� ERRN� EDQNV�� � 7KH�SURJUDPPH� VKRXOG� EH� GHYHORSHG� RQ� VR� ODUJH� D� VFDOH� WKDW� HYHU\�QHHG\� VWXGHQW� LQ� WKH� VHFRQGDU\� VWDJH� RU� LQVWLWXWLRQ� RI� KLJKHU�HGXFDWLRQ�ZLOO�EH�SURYLGHG�ZLWK�D�VHW�RI�DOO� WKH�WH[WERRNV�QHHGHG�DW�WKH�EHJLQQLQJ�RI�WKH�VFKRRO�\HDU�RU�KDYH�HDV\�DFFHVV�WR�WKHP LQ�WKH�OLEUDU\�
,Q� WKH�&RPPLVVLRQ·V� RSLQLRQ�� WKH�SURJUDPPH�RI� VFKRODUVKLSV�LQ� WKH�KLJKHU�HGXFDWLRQ� LV� H[WUHPHO\� LPSRUWDQW�� 7KH�&RPPLVVLRQ�VXJJHVWHG�WZR�NLQGV�RI�VFKRODUVKLSV�
D� )RU�WKRVH�ZKR�KDYH� WR�VWD\� LQ�KRVWHOV�� WKHVH�VKRXOG�FRYHU�DOO� WKH� GLUHFW� DQG� LQGLUHFW� FRVWV� RI� HGXFDWLRQ� �L�H�� WXLWLRQ�IHHV��ERRNV�� VXSSOLHV�� HWF��� DQG� OLYLQJ�FRVWV�� DQG� IRU� WKRVH�ZKR� FDQ� VWD\� DW� KRPH�� WKHVH� VKRXOG�PDLQO\� FRYHU� GLUHFW�DQG�LQGLUHFW�FRVWV�E� 7R�LQFUHDVH�DFFHVV�RI�JLUO�VWXGHQWV�WR�KLJKHU�HGXFDWLRQ��WKH�&RPPLVVLRQ� VXJJHVWHG� WKDW� VFKRODUVKLSV� DQG� RWKHU� IRUPV�RI� VWXGHQW� DLG��SUHIHUHQWLDO� FRQVLGHUDWLRQ� VKRXOG� EH� JLYHQ�WR�WKH�QHHGV�RI�JLUOV�
,W�ZDV�IHOW�E\�WKH�&RPPLVVLRQ�WKDW�WKH�H[LVWLQJ�IDFLOLWLHV�IRU�WKH�KDQGLFDSSHG� DUH� H[WUHPHO\� LQDGHTXDWH�� ,Q� FHUWDLQ� FDVHV� WKH�IRXQGDWLRQ�KDV�EHHQ�ODLG�ZKLOH� LQ�RWKHUV�ZH�KDYH�WR�EHJLQ�DW�WKH�EHJLQQLQJ���7KH�LPSRUWDQFH�RI�D�FDUHIXOO\�WKRXJKW�RXW�SODQ�IRU�WKH�GHYHORSPHQW� RI� HGXFDWLRQDO� VHUYLFHV� IRU� WKH� KDQGLFDSSHG� FDQQRW�WKHUHIRUH�EH�RYHU�HPSKDVL]HG�



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
1133((������������DDQQG�G�3322$$����������

7KH�1DWLRQDO�3ROLF\�RQ�(GXFDWLRQ��������DQG�3URJUDPPH�RI�$FWLRQ�������DOVR� OD\�HPSKDVLV�RQ�WKH�UHPRYDO�RI�GLVSDULWLHV�DQG�HTXDOL]DWLRQ� RI� HGXFDWLRQDO� RSSRUWXQLW\�� ZKLOH� WKH� HPSKDVLV� LQ�RWKHUV�LV�RQ�FHUWDLQ�DVSHFWV�RI�WKH�FRQWHQW�DQG�SURFHVV�WKDW�KDYH�D�EHDULQJ�RQ�HGXFDWLRQ�LQ�+XPDQ�5LJKWV�
7KH� 1DWLRQDO� 3ROLF\� HPERGLHV� WKH� FRQFHSW� RI� D� 1DWLRQDO�6\VWHP�RI�(GXFDWLRQ�ZKLFK�LPSOLHV�
x $OO� VWXGHQWV� WR�KDYH�DFFHVV� WR�HGXFDWLRQ�RI�D�FRPSDUDEOH�TXDOLW\�x (QYLVDJH�D�FRPPRQ�HGXFDWLRQDO�VWUXFWXUH�x 7R� DGRSW�QDWLRQDO� FXUULFXODU� IUDPHZRUN�ZKLFK� FRQWDLQV� D�FRPPRQ� FRUH� DORQJ� ZLWK� RWKHU� FRPSRQHQWV� WKDW� DUH�IOH[LEOH�x 7R� OD\� HPSKDVLV� RQ� WKH� UHPRYDO� RI� GLVSDULWLHV� DQG� WR�HTXDOL]H� HGXFDWLRQDO� RSSRUWXQLW\� E\� DWWHQGLQJ� WR� WKH�VSHFLILF�QHHGV�RI�WKRVH�ZKR�KDYH�EHHQ�GHQLHG�HTXDOLW\�VR�IDU�x (GXFDWLRQ� WR�EH�XVHG�DV�DQ�DJHQW�RI�EDVLF� FKDQJH� LQ� WKH�VWDWXV�RI�ZRPHQ�x )RFXV� RQ� WKH� HGXFDWLRQ� RI� 6&�67�� RWKHU� HGXFDWLRQDOO\�EDFNZDUG�VHFWLRQV�DQG�DUHDV�DQG�PLQRULWLHV�x (IIRUWV� WR� LQWHJUDWH� WKH� SK\VLFDOO\� DQG� PHQWDOO\�KDQGLFDSSHG� ZLWK� WKH� JHQHUDO� FRPPXQLW\� DV� HTX DO�SDUWQHUV�WKURXJK�GLIIHUHQW�PHDVXUHV��x ,PSOLFDWLRQV� RI� YDOXHV� ² 7R� OD\� HPSKDVLV� RQ� YDOXH�HGXFDWLRQ�� LQFOXGLQJ� FXOWXUH� RI� FRPPLWPHQW�� LQWHJULW\��WHDPZRUN�� HWKLFV�� VRFLDO� DZDUHQHVV� DQG� UHVSRQVLELOLWLHV��UHVSRQVLYHQHVV�WR�HQYLURQPHQWDO�DQG�VRFLDO�LVVXHV��DQ Gx 5HDGMXVWPHQWV� LQ� WKH� FXUULFXOXP� LQ� RUGHU� WR� PDNH�HGXFDWLRQ� D� IRUFHIXO� WRRO� IRU� WKH� FXOWLYDWLRQ� RI� VRFLDO� DQG�PRUDO�YDOXHV��



+XPDQ�5LJKWV�LQ�(GXFDWLRQ ��
**RRYYHHUUQQPPHHQQW� W�,,QQLLWWLLDDWWLLYYHH

0+5'� KDV� WDNHQ� D� QXPEHU� RI� LQLWLDWLYHV� WR� LPSURYH� DQG�SURWHFW�+XPDQ�5LJKWV� LQ�(GXFDWLRQ�DQG� LQFXOFDWH�+XPD Q�5LJKWV�(GXFDWLRQ�LQ�YDULRXV�VHFWRUV�RI�HGXFDWLRQ�
x 7KH� (GXFDWLRQ� *XDUDQWHH� 6FKHPH� DQG� DOWHUQDWLYH� DQG�LQQRYDWLYH� HGXFDWLRQ� WR� SURYLGH� DFFHVV� WR� VFKRROV�KDELWDWLRQ�x 7KURXJK� VSHFLILF� LQWHUYHQWLRQ� RI� JLUO� DQG� GLVDGYDQWDJHG�FKLOG�� D� VLJQLILFDQW� LPSURYHPHQW� K DV� WDNHQ� SODFH� LQ�HQUROPHQW�DQG�RULHQWDWLRQ��/RN�-XPELVK���/-��x 7KH�6DUYD�6LNVKD�$EKL\DQ��66$���WKH�IODJVKLS�SURJUDPPH�IRU�8QLYHUVDOL]DWLRQ�RI�(OHPHQWDU\�(GXFDWLRQ��x 6&�67�FKLOGUHQ�KDYH�EHHQ�WKH�IRFXV�RI�VSHFLDO�LQWHUYHQWLRQ�RI�WKH�GHYHORSPHQW�XQGHU�66$�DQ G�LQFHQWLYHV�VFKHPHV�WR�EHQHILW�WKHVH�FKLOGUHQ��DQGx 7R� HQFRXUDJH� SDUWLFLSDWLRQ� RI� 6&�67� SDUHQWV� WR� HQVXUH�RZQHUVKLS� RI� HGXFDWLRQDO� SURJUDPPHV� E\� WKH� PRVW�GLVDGYDQWDJHG�VHFWLRQV�
,Q� SXUVXDQFH� RI� WKH� 81� *HQHUDO� $VVHPEO\� 5HVROXWLRQ� RI�'HFHPEHU� ���� ������GHFODULQJ� WKH�SHULRG� ���������� DV� WKH�81�'HFDGH� IRU� +XPDQ� 5LJKWV� (GXFDWLRQ� DQG� WKH� 3URJUDPPH� RI�$FWLRQ� ILQDOL]HG� LQ�2FWREHU� ������ ´$$FFWWLLRRQ�Q� 33OODDQ�Q� ²² ++XXPPDDQ�Q�55LLJJKKWWV�V�((GGXXFFDDWWLLRRQQµµ ZDV� DSSURYHG�ZKLFK� LQFOXGHV� WKH� IROORZLQJ� LWHPV� LQ�UHVSHFW�RI�HGXFDWLRQ�� �
x *HQHUDWLQJ�DZDUHQHVV�DQG�UHDFK�WKURXJK�PHGLD�DGYRFDF\�WR�WKH�GHSULYHG�DQG�VSHFLDO�WDUJHW�JURXSV�RI�FKLOGUHQ�WKDW�D�ULJKW�WR�%DVLF�0LQLPXP�(GXFDWLRQ�LV�WKHLU�KXPDQ�ULJKW��x ,QWURGXFWLRQ� RI� +XPDQ� 5LJKWV� LVVXHV� LQ� WKH� VFKRRO�FXUULFXOD� ² DW� SULPDU\� DV�ZHOO� DV� DW� VHFRQGDU\� OHYHOV� DQG�

 $QQXDO�5HSRUW������������0LQLVWU\�RI�+XPDQ�5HVRXUFH�'HYHORSPHQW��*RYHUQPHQW�RI�,QGLD��S����



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
SUHSDUDWLRQ�RI�DSSURSULDWH�FRXUVH�PDWHULDO�IRU�WKLV�SXUSRVH�LQ� D� ZD\� WR� PDNH� LW� SDUW� RI� WKH� VWXGHQWV� DOO �URXQG�GHYHORSPHQW�x 'HYLVLQJ� D� SODQ� RI� DFWLRQ� IRU� WUDLQLQJ� WKH� WHDFKHUV� RI�KXPDQ�ULJKWV�YDOXHV� LQ�FROODERUDWLRQ�ZLWK�6WDWH�(GXFDWLRQ�'HSDUWPHQWV�6&(57V�1&7(�x ,QWURGXFLQJ� FRXUVHV� RI� +XPDQ� 5LJKWV� DW� WKH�8QGHUJUDGXDWH� DQG� 3RVW �JUDGXDWH� OHYHOV�� LQFOXGLQJ� HLWKHU�D�FRPSXOVRU\�VSHFLDO�SDSHU�DW�8QGHUJUDGXDWH�OHYHO�x ,QWURGXFWLRQ� RI� VKRUW�WHUP�ORQJ�WHUP� FRXUVHV� RQ� +XPDQ�5LJKWV� WKURXJK� WKH� GLVWDQFH� HGXFDW LRQ� SURJUDPPHV��,*128� DQG� RWKHU� SUHPLHU� XQLYHUVLWLHV� VKRXOG� EH�HQFRXUDJHG�E\�8*&�WR� WDNH�XS� WKHVH�FRXUVHV�E\� OLEHUDOO\�IXQGLQJ�WKHVH�FRXUVHV�x 7KHUH�LV�D�GHDUWK�RI�ERRNV�DV�ZHOO�DV�UHVHDUFK�PDWHULDO�RQ�KXPDQ� ULJKWV�� 8QLYHUVLWLHV� VKRXOG� WKHUHIRUH�� HQFRXUDJH�UHVHDUFK� RQ� +XPDQ� 5LJKWV� E\� OLEHUDOO\� LQVWLWXWLQJ�VFKRODUVKLSV� DQG� LQWHUQVKLSV� RQ� LVVXHV� SHUWDLQLQJ� WR�+XPDQ�5LJKWV�x 7R� EULGJH� WKH� JDS� LQ� WKH� DYDLODELOLW\� RI� UHVHDUFK�PDWHULDO�RQ� KXPDQ� ULJKWV�� D� 1DWLRQDO� 5HVRXUFH� &HQWUH� IRU�GRFXPHQWDWLRQ�� WUDLQLQJ�� UHVHDUF K� DQG� HGXFDWLRQ� LQ�+XPDQ� 5LJKWV� LV� WR� EH� VHW� XS� LQ� RQH� RI� WKH� SUHPLHU�XQLYHUVLWLHV�UHVHDUFK� RUJDQL]DWLRQV� XQGHU� WKH� 0LQLVWU\� RI�+5'��,*128�KDV�EHHQ�LGHQWLILHG�IRU�WKLV�SXUSRVH�x *\DQ�'DUVKDQ DQG�*\DQ�9DQL�� WKH�GHGLFDWHG�YLGHR�DXGLR�FKDQQHOV� IRU� HGXFDWLRQ� XQGHU� 3UDVDU� %KDUDWL�� $,5�� FRXOG�EH� SXW� WR� HIIHFWLYH� XVH� IRU� VSUHDGLQJ� +XPDQ� 5LJKWV�HGXFDWLRQ�x &ROOHJHV� DQG� XQLYHUVLWLHV� VKRXOG� EH� HQFRXUDJHG� WR� KROG�VHPLQDUV�ZRUNVKRSV�GHEDWHV� RQ� LVVXHV� RI� +XPDQ� 5LJKWV��$VVRFLDWLRQV� DQG� XQLRQV� LQ� WKH� FROOHJHV�XQLYHUVLWLHV� F RXOG�EH� JLYHQ� ILQDQFLDO� DVVLVWDQFH� IRU� VXFK� DFWLYLWLHV�� 3URMHFW�EDVHG� OHDUQLQJ� VKRXOG� EH� HQFRXUDJHG�� $VVLJQPHQWV� DQG�ILHOG� DFWLYLWLHV�� OLNH� GDWD� FROOHFWLRQ�� HYHQW� RUJDQL]DWLRQ��
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FDPS� DFWLYLWLHV�� VRFLDO� VHUYLFH� HYHQWV� GXULQJ� GLVWUHVV�VLWXDWLRQ��HWF��PD\�EH�LQWHJUDWHG�LQWR�FRXUVH�GHVLJQLQJ�DQG�SHUIRUPDQFH�HYDOXDWLRQ�x %ULQJ� RXW� D� ERRNOHW� FRQWDLQLQJ� WKH� EDVLF� LQVWUXPHQWV� RI�+XPDQ�5LJKWV�IRU�SXEOLF�GLVWULEXWLRQ�x $V� WKH� VXEMHFW� RI�+XPDQ� 5LJKWV� LV� D�PDWWHU� RI� FKDQJLQJ�DWWLWXGH�� WKH� DXGLR�YLVXDO�PHGLXP�RI� LPSDUWLQJ� HGXFDWLRQ�KDV� EHWWHU� LPSDFW� WKDQ� WKH� FODVVURRP� W\SH� RI� OHDUQLQJ��$FFRUGLQJO\�� PRUH� VWUHVV� QHHG� WR� EH� RQ� SUHSDUDWLRQ� RI�FRXUVH� PDWHULDO� LQ� PXOWLPHGLD� IRUPV� ² OLNH�� YLGHRV�� &'V�DQG�ILOPV�² IRU�PDVV�SURSDJDWLRQ�DQG�PDVV�HGXFDWLRQ�x 'LVVHPLQDWLRQ� RI� LQIRUPDWLRQ RQ� +XPDQ� 5LJKWV� VKRXOG�DOVR�EH�FDUULHG�RXW�WKURXJK�ZHEVLWHV�

0RVW� RI� WKH� DERYH� DFWLRQ� SRLQWV� DUH� DW� YDULRXV� VWDJHV� RI�LPSOHPHQWDWLRQ�DQG�DUH�EHLQJ�PRQLWRUHG�RQ�D�UHJXODU�EDVLV�
88**&�&�,,QQLLWWLLDDWWLLYYHHV�V�

,Q� WKH� ILHOG�RI� KLJKHU�HGXFDWLRQ�� VHYHUDO� LQLWLDWLYHV�KDYH EHHQ�WDNHQ� E\� WKH� 8QLYHUVLW\� *UDQWV� &RPPLVVLRQ� WR� SURWHFW� DQG�SURPRWH� KXPDQ� ULJKWV� LQ� (GXFDWLRQDO� ,QVWLWXWLRQV� DQG� DOVR� WR�LQFXOFDWH� DQG� FXOWLYDWH� KXPDQ� YDOXHV� ZLWKLQ� WKH� VWXGHQWV��,QLWLDWLYHV�E\�8*&�DUH�DV�XQGHU�
�� 6HWWLQJ� XS� RI� 6&�67� FHOOV� LQ� XQLYHUVLWLH V� WR� PRQLWRU� WKH�HIIHFWLYH� LPSOHPHQWDWLRQ� RI� YDULRXV� UHVHUYDWLRQV�� RUGHUV��SURJUDPPHV� IRU� 6&�67� FRPPXQLWLHV� DQG� WR� GHDO� ZLWK�UHSUHVHQWDWLRQV� UHFHLYHG� IURP� 6&�67� FRPPXQLWLHV�VWXG\LQJ�RU�ZRUNLQJ�LQ�XQLYHUVLWLHV�DQG�FROOHJHV��� 6H[XDO� +DUDVVPHQW� RI� :RPHQ� LQ�:RU N� 3ODFH� &HOO� ² 7R�ORRN� LQWR� WKH� JULHYDQFH� RI� ZRPHQ� HPSOR\HHV� DW� ZRUN�SODFH��� 3URJUDPPHV�IRU�ZRPHQ�DQG�DVVLVWLQJ�ZRPHQ�VWXGLHV��� 3URYLGLQJ� ILQDQFLDO� DVVLVWDQFH� WR� XQLYHUVLWLHV� DQG� FROOHJHV�IRU� WKH� LQWURGXFWLRQ� RI� +XPDQ� 5LJKWV� DQG� 'XWLHV�



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
(GXFDWLRQ� FRXUVHV� �WZR�\HDU� //0�0$� FRXUVH�� RQH �\HDU�'LSORPD� FRXUVH� DQG� WKHUHWR� IRXU� PRQWKV� FHUWLILFDWH�FRXUVHV�� � ,W� DOVR� SURYLGHV� DVVLVWDQFH� IRU� RUJDQL]LQJ�VHPLQDUV��V\PSRVLD��DQG�ZRUNVKRSV�RQ�+XPDQ�5LJKWV�DQG�'XWLHV�(GXFDWLRQ��� 8*&�KDV�LGHQWLILHG����XQLYHUVLWLHV�IRU�LQWURGXFWLR Q�RI�VXFK�FRXUVHV� DQG� ��� FROOHJHV� IRU� RUJDQL]LQJ� VHPLQDUV��ZRUNVKRSV�� DQG� V\PSRVLD�� &RQVWLWXWLRQ� RI� &ROOHJH�'HYHORSPHQW� &RXQFLOV� �&'&V�� IRU� GHYHORSLQJ� D� PRGHO�FXUULFXODU� IRU� FRXUVHV� LQ� +XPDQ� 5LJKWV� DQG� 'XWLHV�(GXFDWLRQ�LV�LQ�SURJUHVV��� (VWDEOLVKPHQW� RI� 'HSDUWPHQW� RI� +XPDQ� &RQVFLRXVQHVV�DQG� <RJLF� 6FLHQFH� LQ� XQLYHUVLWLHV� WR� GHYHORS� SRVLWLYH�YDOXHV�DPRQJ�WKH�VWXGHQWV��� 3URPRWLRQ�RI�<RJD�(GXFDWLRQ�DQG�3UDFWLFH� LQ�XQLYHUVLWLHV�WR�NHHS� WKH�PLQG�DQG�ERG\�ILW�DQG�IUHVK� LQ�RUGHU� WR�WKLQN�SRVLWLYHO\�

7RGD\·V� ZRUOG� KDV WR� JDLQ� D� ORW� IURP� +XPDQ� 5LJKWV�(GXFDWLRQ�� ERWK� IRU� WKH� SURPRWLRQ�DQG�SURJUHVVLYH� UHDOL]DWLRQ�RI�SURWHFWLRQ� DQG� SUHVHUYLQJ� RI� +XPDQ� 5LJKWV�� � .HHSLQJ� DOO� WKLV� LQ�YLHZ��1,(3$��DV�RQH�RI�WKH�DSH[�DXWRQRPRXV�,QVWLWXWLRQ��LQ�RUGHU�WR� FRQWULEXWH� LQ� WKLV� GLUHFWL RQ� RUJDQL]HG� D� 66SSHHFFLLDDO�O� //HHFFWWXXUUH�H� RRQ�Q�++XXPPDDQ�Q� 55LLJJKKWWV�V� ((GGXXFFDDWWLLRRQ�Q� RQ� WKH� HYH� RI� ,,QQWWHHUUQQDDWWLLRRQQDDO�O� ++XXPPDDQ�Q�55LLJJKKWWV�V�''DD\\�
)RUPHU� &KLHI� -XVWLFH� RI� WKH� 6XSUHPH� &RXUW� RI� ,QGLD��+RQRXUDEOH� -XVWLFH� -� 6� 9HUPD�� DQG� &KDLUSHUVRQ�� 1DWLRQDO�+XPDQ�5LJKWV�&RPPLVVLRQ�DJUHHG�WR�EH�WKH�&KL HI�*XHVW���3URI�9�6� 0DQL�� 'LUHFWRU�� +5573� 	� +5',&�� 6FKRRO� RI� ,QWHUQDWLRQDO�6WXGLHV�� -DZDKDUODO� 1HKUX� 8QLYHUVLW\�� GHOLYHUHG� KLV� OHFWXUH� RQ�+XPDQ� 5LJKWV� LQ� +LJKHU� (GXFDWLRQ�� DQG� 3URI� $� .� 6KDUPD��)RUPHU� 'LUHFWRU�� 1&(57�� VSRNH� RQ� +XPDQ� 5LJKWV� LQ� 6FKRRO�(GXFDWLRQ�� 7KHLU� OHFWXUHV� KDYH� EHHQ� EURXJKW� RXW� LQ� WKLV�SXEOLFDWLRQ�
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+RQRXUDEOH�-XVWLFH�-�6�9HUPDh
3URI�%�3�.KDQGHOZDO��'LUHFWRU��1,(3$��3URIHVVRU�$�.�6KDUPD��)RUPHU� 'LUHFWRU�� 1&(57�� 3URI� 9� 6� 0DQL� -18�� 3URI� 0�0XNKRSDGK\D\�� -RLQW� 'LUHFWRU�� 1,(3$�� 3URI� .� 6XGKD� 5DR�� 6U�)HOORZ� 	� +HDG�� (GXFDWLRQDO� 3ROLF\� 8QLW�� 1,(3$�� DQG� DOO�GLVWLQJXLVKHG�3URIHVVRUV��/DGLHV�DQG�*HQWOHPHQ���
,� KDYH� WKH� DGYDQWDJH� RI� IROORZLQJ� WKHVH� WZR� OHDUQHG�SUHVHQWDWLRQV� ZKR� KDYH� FRYH UHG� WKH� HQWLUH� ILHOG� DQG� WKHUHIRUH�ZKDW� ,� SURSRVH� WR� GR� LV� WR� VKDUH� ZLWK� \RX� VRPH� RI� P\� JHQHUDO�WKRXJKWV�RQ�WKH�VXEMHFW���,W�LV�XOWLPDWHO\�WKH�FRPPRQ�PDQ�ZKR�KDV�WR� XQGHUVWDQG� LQ� FRPPRQ� PDQ·V� ODQJXDJH� ZLWK� UHJDUG� WR� ZKDW�+XPDQ� 5LJKWV� DFWXDOO\� PHDQV� DQG� KRZ LW� FDQ� EH� DFKLHYHG"��7RGD\� LV� EHLQJ� REVHUYHG� DV� ,QWHUQDWLRQDO� +XPDQ� 5LJKWV� 'D\�EHFDXVH�LW�ZDV�RQ�WKLV�GD\�GXULQJ������WKH�8QLYHUVDO�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV�ZDV�VLJQHG��LQ�UHFRJQLWLRQ�RI�WKH�VLJQLILFDQFH�RI�+XPDQ�5LJKWV�LQ�WKH�QHZ�ZRUOG�RUGHU�DIWHU�WKH VHFRQG�ZRUOG�ZDU���,�SHUVRQDOO\�DQG�VWURQJO\�EHOLHYH��DQG�KRSH�\RX�DOVR�GR��WKDW�WKHVH�RFFDVLRQV�DUH�PHDQW� IRU� UHQHZDO� RI� RXU�SOHGJH�DQG�FRPPLWPHQW�WR�WKH�FDXVH�DQG�DUH�QRW�PHDQW�WR�EH�FHOHEUDWHG�DV�PHUH�ULWXDOV�IRU�WKH� VDNH�RI�RQO\� FRPSOHWLQJ� IRUPDOLWLHV �� � ,Q�JHQHUDO�� WKLV� \HDU� WKH�+XPDQ�5LJKWV�'D\�DWWDLQV�JUHDWHU�VLJQLILFDQFH�EHFDXVH�RI�WKH�NLQG�RI�LQFLGHQWV�ZH�DUH�ZLWQHVVLQJ�GXH�WR�ZKLFK�DZDUHQHVV�LQ�SXEOLF�LV�JHWWLQJ� LQFUHDVHG�� � )RU� H[DPSOH� � :KDW� KDSSHQHG� RQ� ��WK6HSWHPEHU� ������ LQ�$PHULFD"� � ,W�ZDV�PR VW�REQR[LRXV�EXW� LW� KDV�WKURZQ�D�ELJ�TXHVWLRQ�DV�WR�KRZ�HGXFDWHG�ZH�UHDOO\�DUH�LQ�WKH�ILHOG�RI�+XPDQ�5LJKWV���,�KDYH�EHHQ�GLVWXUEHG�GXULQJ�WKH�ODVW�IHZ�GD\V�WR� KHDU� VRPH� SHRSOH� LQ� UHVSRQVLEOH� SRVLWLRQV� UHIHUULQJ� WR� DQG�EHOLHYLQJ�WKDW�+XPDQ�5LJKWV�DV�EHLQJ� VRPHWKLQJ�WR�EH�DGYRFDWHG�

h &KDLUSHUVRQ��1DWLRQDO�+XPDQ�5LJKWV�&RPPLVVLRQ��6SHFLDO�/HFWXUH�RQ�+XPDQ�5LJKWV�'D\�� ������������7UDQVFULEHG�IURP�DQ�H[WHPSRUH�VSHHFK��
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)UHHGRP�RI� VSHHFK� DQG�H[SUHVVLRQ� LV� QRW�PHUHO\� JXDUDQWHHG�LQ�WKH�)XQGDPHQWDO�5LJKWV�XQGHU�$UWLFOH����������D����,W�LV�WKH�EDVLF�+XPDQ� 5LJKWV� DFFHSWHG� DOO� RYHU� WKH� ZRUOG�� � $IWHU� DOO� ZKDW� DUH�WKRVH� EDVLF� +XPDQ� 5LJKWV� ZKLFK� DUH� FRQ WDLQHG� LQ� WKH�8QLYHUVDO�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV�XQGHU�$UWLFOHV��� ������7KH\�DUH�WKH�)XQGDPHQWDO�5LJKWV�DV�JLYHQ� LQ�3DUW���RI�WKH�,QGLDQ�&RQVWLWXWLRQ���$UWLFOHV� ��� WR� ��� LQ� WKH�8QLYHUVDO� 'HFODUDWLRQ� FRUUHVSRQG� WR� WKH�'LUHFWLYH�3ULQFLSOHV�RI� WKH�&RQVWLWX WLRQ���7KRXJK�LW�GRHV�QRW�KDYH�WKH�GHVLJQDWLRQ�DQG�VWDWXV�DV�\HW��EXW�D�GUDIW�KDV�EHHQ�VXEPLWWHG�LQ������ WR� WKH�*HQHUDO�$VVHPEO\� E\� WKH� ,QWHU�$FWLRQ�&RPPLWWHH�RQ� WKH� 8QLYHUVDO� 'HFODUDWLRQ� RQ� +XPDQ� 5HVSRQVLELOLWLHV� WR�UHJXODWH�$UWLFOH���$� � )XQGDPHQWDO�'XWLHV� � DV�KDV�EHHQ�UHIHUUHG�WR�HDUOLHU�E\�3URIHVVRU�6KDUPD�
7KH� HGXFDWLRQ� PXVW� HPSKDVL]H� RQ� WKH� OLQNDJH� EHWZHHQ� WKH�ULJKW� WR� XQGHUVWDQG� DQG� WR� OHDUQ� ZLWKRXW� ZKLFK� WKH� HGXFDWLRQ� LV�LQFRPSOHWH�� � ,�DP�YHU\�FRQVFLRXV�DQG�,�GR�EHOLHYH�WKDW�HGXFDWLRQ�LV� VRPHWKLQJ�� ZKLFK� LV� FRQWLQXRXV� DQG� QHYHU �HQGLQJ�� � 9RLFH� RI�GLVVHQW�LV�TXLWH�QDWXUDO�LQ�D�GHPRFUDWLF�VRFLHW\��ZKLFK�QHHGV�WR�EH�DSSUHFLDWHG�� � ,� PD\� VD\�� ODFN� RI� XQGHUVWDQGLQJ� RI� DQ\� YRLFH� RI�GLVVHQW�LV�GLVWXUELQJ�DQG�LI�LW�LV�QRW�HQFRXUDJHG�RU�WKH�GLVVHQW�LV�QRW�OLVWHQHG� WR� FDUHIXOO\�� LW� ZRXOG� PHDQ� WKDW� WKHUH� LV� YHU\� VHULRXV�HURVLRQ� RI� WKH� EDVLF� +XPDQ� 5LJKWV�� LH� )UHHGRP� RI� 6SHHFK� DQG�([SUHVVLRQ�� � 5HIHUULQJ� WR� P\� H[SHULHQFH� DV� &KDLUPDQ� RI� WKH�9HUPD�&RPPLVVLRQ�RQ�,QTXLU\�LQWR�WKH�DVVDVVLQDWLRQ�RI�6KUL�5DMLY�*DQGKL�� IRUPHU�3ULPH�0LQLVWHU�RI�,QGLD�� ,�PD\�PHQWLRQ�WKDW�HYHQ�WKRXJK� WKH� WDVN� KDV� EHHQ� FRPSOHWHG� DQG� WKH� UHSRUW� KDV� EHHQ�VXEPLWWHG� LQ� WKH� QDPH� RI� RQH� LQGLYLGXDO�� WKH� FRQWULEXWLRQ�PDGH�E\� VHYHUDO� RWKHUV� FDQQRW� EH� XQGHUPLQHG�� � 6LPLODUO\�� ZKLOH�FRQGXFWLQJ� WKH� GHOLEHUDWLRQV� RI� WKH� &RPPLWWHH� DSSRLQWHG� XQGHU�P\�&KDLUPDQVKLS� IRU�RSHUDWLRQDOL]LQJ�WKH�WHQHWV�RI�$UWLFOH���$�RI�WKH�&RQVWLWXWLRQ��LQ�ZKLFK�3URI�6KDUPD�DQG�DOO�RWKHU�PHPEHUV�RI�WKH� &RPPLWWHH� FRQWULEXWHG�� OHDUQW� D� ORW� SHUVRQDOO\� OLVWHQLQJ� WR�GLVVHQWHHV�YRLFH�HTXDOO\�
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7KLV�SURFHVV�RI� OHDUQLQJ�LV�WKH�ILUVW� WKLQJ��ZKLFK�WKH�HGXFDWLRQ�PXVW� LPSDUW� WR� HYHU\RQH�� LH� WR� GHYHORS� DQ� DWWLWXGH� RI� OHDUQLQJ���7KH�PRPHQW�RQH�WKLQNV�WKDW�RQH�KDV�OHDUQW�HYHU\WKLQJ��RQH�FHDVHV�WR� JURZ� DQG� WKDW� LV� WKH� HQG� RI� RQH·V� OLIH�� ZKLFK� LV� QRW� J RRG���7RGD\��ZH� WDON� RI�GHPRFUDF\�EDVHG�RQ� WKH�PDMRULW\��'HPRFUDF\�PHDQV� WKDW� WKHUH� LV� D� IDLU� UHSUHVHQWDWLRQ� RI� DOO� VHFWLRQV� RI� WKH�VRFLHW\� LQ�SROLF\�PDNLQJ�DV�ZHOO� DV�GHFLVLRQ�PDNLQJ� VR� WKDW�HYHQ�PLQRU� YRLFHV� DQG� GLVVHQWLQJ� YRLFHV� UDLVHG� DUH� WDNHQ� QRWH� RI ��,QWROHUDQFH� WRZDUGV� DQ\� GLVVHQW� LV� XQKHDOWK\�� � ,� PD\� FLWH� WZR�UHIHUHQFHV�WR�P\�H[SHULHQFH�ZKHQ�,�GLVVHQWHG�ZLWK�RWKHU�MXGJHV�RI�WKH� 6XSUHPH� &RXUW�� ZKLFK� KDV� EHHQ� YHU\� ZHOO� UHFRUGHG�� � (YHQ�ZKHQ� RQH� XOWLPDWHO\� GLVDJUHHG� ZLWK� WKH� RSLQLRQV� RI� WKH� RWKHUV��RQH�ZRXOG�VWLOO�EH�ZLVHU�LI�RQH�FRXOG�WDNH�LQWR�DFFRXQW�DOO�RSLQLRQV���,Q� WKH� SURFHVV�� DW� WKH� HQG� RI� WKH� H[HUFLVH�� RQH� PLJKW� KDYH�LPSURYHG� XSRQ� RQH·V� RZQ� RSLQLRQ�� (GXFDWLRQ� VHFWRU� PXVW�UHFRJQL]H�WKLV�DQG�HPSKDVL]H�WKLV�EHKDYLRXU�DPRQJ�DFDGHPLFLDQV��7KH� YHU\� SUHVXPSWLRQ� WKDW�RQH� LV� DOO� NQRZOHGJHDEOH� LV� LQ� LWVHOI� D�WKUHDW�WR�WKH�YHU\�VXUYLYDO���$V�SHU�$UWLFOH�����RI�WKH�&RQVWLWXWLRQ��XOWLPDWHO\�ZKDWHYHU�WKH�6XSUHPH�&RXUW�VD\V�LV�WKH�ILQDO�DQG�WKDW�LV�ODZ�ZKLFK�LV�WR�EH�LPSOHPHQWHG���
+XPDQ�GHYHORSPHQW� LV� WKH�PRVW� LPSRUWDQW�YHQWXUH�IRU�ZKLFK�WKH�+XPDQ�5LJKWV� LV� LQ�YRJXH��5HIHUULQJ� WR�3URIHVVRU�9�6�0DQL·V�SUHVHQWDWLRQ� DQG� UHFDOOLQJ� WKH� VWDWHPHQW� PDGH� E\� 6LU� $VKXWRVK�0XNKHUMHH� LQ� KLV� &RQYRFDWLRQ� $GGUHVV� LQ� ZKLFK� KH� PHQWLRQHG�´WKH� KLJKHU� HGXFDWLRQ� DV� NQRZOHGJH� SURG XFHUVµ�� DV� HDUO\� DV� LQ������ LQ� &DOFXWWD�8QLYHUVLW\�� ,�PD\� VD\� WKDW� WKH� VDPH�KROGV� WUXH�HYHQ�WRGD\���7KLV�LV�SURYHG�E\�LWV�UHLWHUDWLRQ�PDGH�E\�81(6&2�LQ������� � +H� VDLG� XQLYHUVLWLHV� DUH� PHDQW� IRU� SURGXFLQJ� NQRZOHGJH�DQG�LQ� WXUQ�SURGXFH�NQRZOHGJH�PDNHUV��ZKLF K� LV� VXSSRVHG� WR�EH�WKH�LPSRUWDQW�IXQFWLRQ�RI�WKH�WHDFKHUV�
5HIHUULQJ�WR�,QGLD��LW�LV�QHFHVVDU\�WR�UHPHPEHU�WKDW�����RI�WKH�ZRUOG·V� SRRU� OLYH� LQ� ,QGLD� DQG� $IULFD� DQG� KDOI� RI� WKH� ZRUOG·V�SRSXODWLRQ� VXUYLYHV� RQ� OHVV� WKDQ� WZR� GROODUV� D� GD\�� � ���� ELOOLRQ�SHUVRQV� L�H��PRUH� WKDQ���� WK SRSXODWLRQ�RI� WKH�ZRUOG� OLYHV�RQ� OHVV�WKDQ� �� ELOOLRQ� GROODUV�� � ,I� RQO\� ��� ELOOLRQ� GROODUV� DUH� VSHQW� HYHU\�



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
\HDU� WKURXJKRXW� WKH�ZRUOG�� WKH� EDVLF� QHFHVVLWLHV� DQG� IDFLOLWLHV� IRU�DOO�WKH�GLVDGYDQWDJHG�SHRSOH�FRXOG�EH�DWWHQGHG�WR�

6WDWLVWLFV�VKRZ�WKDW�GXULQJ�������WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�+,9�$,'6� FDVHV�� WKRXJK�D�KXJH�DPRXQW�RI��� WULOOLRQ�GROODUV�ZHUH�VSHQW�RQ�WKLV�LWHP�DORQH�
2XU� DLP� KDV� WR� EH� WR� WDFNOH� WKH� SRYHUW\� DQG� WKH� LOOLWHUDF\��ZKLFK�DUH�FRQVLGHUHG�WR�EH�WKH�URRW�FDXVHV�IRU DOO�WKH�LOOV��HYHQ�WKH�SRSXODWLRQ� JURZWK�� � 7DNLQJ� WKH� H[DPSOH� RI� .HUDOD� VWDWH�� KRZ�OLWHUDF\�KDV�KHOSHG�LQ�UHGXFLQJ�WKH�IHUWLOLW\�UDWH���/LWHUDF\�DOVR�KHOSV�LQ� UHGXFLQJ�SRYHUW\�DQG�DUUHVWLQJ�SRSXODWLRQ�H[SORVLRQ��$OO� WKHVH�JHW�SUDFWLFDOO\� LPSOHPHQWHG�SURYL GHG�+XPDQ�5LJKWV� LQ�HGXFDWLRQ�DUH�HPSKDVL]HG���,W�PD\�EH�LQ�WKH�IRUP�RI�D�VXEMHFW�RU�DV�D�WRSLF�LQ�GLIIHUHQW�VXEMHFWV� LV�WKH�FXUUHQW�QHHG���(DUOLHU� LW�ZDV�D�FRPSRQHQW�LQ� DOO� RWKHU� VXEMHFWV� LQ� RXU� FRXQWU\�� � 6WXGHQWV� OHDUQW� IURP�REVHUYLQJ�WKHLU�WHDFKHUV��ZKR SUDFWLFHG�WKRVH�YDOXHV���$UWLFOH���$�LV�QRWKLQJ�QHZ�WKDQ�PHUH�UHLWHUDWLRQ�RI�WKH�,QGLDQ�YDOXHV���,W�WDONV�RI� JHQGHU� MXVWLFH�� FRPSDVVLRQ� IRU� OLYLQJ� EHLQJV�� FDUH� RI�HQYLURQPHQW� HWF�� � $OO� WKHVH� ZHUH� LQ� SUDFWLFH� DV� D� SDUW� RI� RXU�FXOWXUH�� �2YHU� WKH�SHULRG�WKH� YDOXHV� WKDW�ZHUH�EHLQJ�SUDFWLFHG�E\�RQH�DQG�DOO�DUH�QRZ�UHGXFHG�WR�SUHDFKLQJ���7KHUH�LV�D�JUHDW�JDS�LQ�H[LVWHQFH�EHWZHHQ�SUDFWLFH�DQG�SUHDFKLQJ���:KDW�ZH�QHHG�WR�GR�LV�RQO\� WR� UH�HPSKDVL]H� WKH� SUDFWLFH�� � 7RGD\� ZH� WDON� DQG� KHDU� RI�+XPDQ�5LJKWV�DQG�ZH�WDON�L Q�WHUPV�RI�ZRUOG�DV�D�IDPLO\���5LJKWV�RI�WKH� FKLOG� WR� HGXFDWLRQ� DUH� D� PRUH� EDVLF� ULJKW� DQG� ULJKW� WR�GHYHORSPHQW� LV� WKH� NH\� WR�DOO�� �2QFH� WKH�HGXFDWLRQ� LV� WDNHQ�FDUH�RI�� DXWRPDWLFDOO\� DOO� RWKHU� DVSHFWV� DUH� WDNHQ� FDUHRI�� � ,I� SURSHU�HPSKDVLV� RQ� GHYHORSPHQW� RI IXOO� SRWHQWLDO� RI� HYHU\� FKLOG� LV�HQVXUHG��WKH�FKDOOHQJHV�RI��� VW &HQWXU\�FDQ�EH�WDFNOHG�HDVLO\���7KLV�LQFOXGHV�VHFRQG�DQG�WKLUG�JHQHUDWLRQ�ULJKWV� � HFRQRPLF��VRFLDO�DQG�FXOWXUDO� ULJKWV�� �)RU�H[DPSOH��ZRPHQ�FRPSULVH�DERXW�����RI� WKH�SRSXODWLRQ� DQG� WKHUH� LV QR� SURSHU� DVVHVVPHQW� RI� FRQWULEXWLRQ�PDGH�E\�WKHP�LQ�WHUPV�RI�ZRUN�DQG�PRQH\�HDUQHG��&RQWULEXWLRQ�PDGH�E\�D�ZRPDQ�GXULQJ�WZR �WKLUGV�RI�KHU�ZRUNLQJ�KRXUV��VKH�LV�KDUGO\� SDLG� RQO\� IRU� ���UG�� 'LVSDULWLHV� RI� VXFK� W\SH� PXVW� JR���



+XPDQ�5LJKWV�LQ�(GXFDWLRQ ��
8QOHVV�WKH�ULJKWV�DUH�JLYHQ�WR HYHU\�VHFWLRQ�RI�WKH�SRSXODWLRQ��WKH�PDUJLQDOL]HG�SHRSOH�ZLOO�FRQWLQXH�WR�EH�PDUJLQDOL]HG�

:LWK�WKHVH�IDFWV�DQG�ILJXUHV��,�ZRXOG�OLNH�WR�UDLVH�DQ�LPSRUWDQW�LVVXH�� YL]��:KDW� NLQG� RI� GHPRFUDF\� ZH� KDYH�� LI� WKHVH� GLVSDULWLHV�DUH� VWLOO� FRQWLQXLQJ"� � 7KH� PD[LPXP� LPSDFW� RQ� WKH� \RXQJHU�JHQHUDWLRQ� LV� SRVVLEOH� RQO\� WKURXJK� WKH� WHDFKHUV� DQG� WKH� HOGHUV�ZKR�DUH�WR�SUDFWLFH�WKRVH�YDOXHV��ZKLFK�WKH\�H[SHFW�WKHLU�\RXQJHU�JHQHUDWLRQ�WR�LPELEH�
:LWK� WKHVH�ZRUGV�� ,� DSSUHFLDWH�1,(3$� IRU� RUJDQL]LQJ� OHFWXUHV�IRU� UHDVVXULQJ� WKH YDOXHV� QHHGHG� LQ� WKH� 6RFLHW\� E\� H[SHUWV� ZKR�KDYH�FRQWULEXWHG�WR�WKH�FDXVH�RI�+XPDQ�5LJKWV�LQ�,QGLD�



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
++8800$$1�1�55,,**++776�6�,,1�1�++,,**++((5�5�((''88&&$$77,,2211,,1�1�,,11'',,$$

9�6�0DQL
,,QQWWUURRGGXXFFWWLLRRQQ

7KH� 8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV� �8'+5�� DQG�PDQ\� RWKHU� FHOHEUDWHG� LQWHUQDWLRQDO� KXPDQ� ULJKWV� LQVWUXPHQWV�HPSKDVLVH� KXPDQ� ULJKWV� HGXFDWLRQ� DW� WKH� FRUH� RI� WKH� ULJKW� WR�HGXFDWLRQ��7KXV�$UWLFOH�������RI�WKH�8'+5�RUGDLQV�WKDW�
����(GXFDWLRQ�VKDOO�EH�GLUHFWHG�WR�WKH�IXOO�GHYHORSPHQW�RI�WKH�KXPDQ�SHUVRQDOLW\�DQG�WR�WKH�VWUHQJWKHQLQJ�RI� UHVSHFW�IRU� KXPDQ� ULJKWV� DQG� IXQGDPHQWDO� IUHHGRPV�� ,W� VKDOO�SURPRWH� XQGHUVWDQGLQJ�� WROHUDQFH� DQG� IULHQGVKLS� DPRQJ�DOO�QDWLRQV��UDFLDO�RU�UHOLJLRXV�JURXSV��DQG�VKDOO�IXUWKHU�WKH�DFWLYLWLHV� RI� WKH� 8QLWHG� 1DWLRQV� IRU� WKH� PDLQWHQDQFH� RI�SHDFH���
$FDGHPLF� GLVFXVVLRQ� RQ� KXPDQ� ULJKWV� HGXFDWLRQ� KDV� EHHQ� D�UHFHQW�SKHQRPHQRQ�LQ�,QGLD��0DQ\�HYHQWV�PD\�KDYH�IDFLOLWDWHG�LW� �VXFK� DV� WKH� (PHUJHQF\� LQ� WKH� PLG �����
V� DQG� VXEVHTXHQW�HPHUJHQFH�RI�KXPDQ�ULJKWV�DJHQGD�LQ�QDWLRQDO�OLIH��HPHUJHQFH�RI�

 'LUHFWRU�� +XPDQ� 5LJKWV� 5HVHDUFK� DQG� 7HDFKLQJ� 3URJUDPPH�� DQG� +XPDQ� 5LJKWV�'RFXPHQWDWLRQ�FXP�,QIRUPDWLRQ�&HQWUH�	�3URIHVVRU�RI�,QWHUQDWLRQDO�6SDFH�/DZ��6FKRRO�RI�,QWHUQDWLRQDO�6WXGLHV��-DZDKDUODO�1HKUX�8QLYHUVLW\��1HZ�'HOKL��������� 6HH�DOVR�$UWLFOH�������RI�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��������$UWLFOH�������RI�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��������$UWLFOH�������D�� RI� WKH�81(6&2�&RQYHQWLRQ� DJDLQVW�'LVFULPLQDWLRQ� LQ�(GXFDWLRQ��������2Q� WKH�YDOXH�RI�WROHUDQFH�WR�EH�LQFXOFDWHG�WKURXJK�HGXFDWLRQ��VHH$UWLFOH���RI�WKH�'HFODUDWLRQ�RI�3ULQFLSOHV�RQ�7ROHUDQFH��������)RU�IXUWKHU�WUHDW\�UHIHUHQFHV�WR�KXPDQ�ULJKWV�HGXFDWLRQ��VHH� 8QLWHG� 1DWLRQV��+XPDQ� 5LJKWV�� 7KH� 8QLWHG� 1DWLRQV� 'HFDGH� IRU� +XPDQ� 5LJKWV�(GXFDWLRQ��������������1R�� ���+XPDQ� 5LJKWV� (GXFDWLRQ� DQG�+XPDQ�5LJKWV� 7UHDWLHV���������8QGHU�$UWLFOH�������RI�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�&LYLO�DQG�3ROLWLFDO�5LJKWV��������WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ�LQFOXGHV��IUHHGRP�WR�VHHN��UHFHLYH�DQG�LPSDUW�LQIRUPDWLRQ�DQG� LGHDV�RI�DOO�NLQGV��UHJDUGOHVV�RI� IURQWLHUV��HLWKHU�RUDOO\�� LQ�ZULWLQJ�RU�LQ�SULQW��LQ�WKH�IRUP�RI�DUW��RU�WKURXJK�DQ\�RWKHU�PHGLD�RI�KLV�FKRLFH��



+XPDQ�5LJKWV�LQ�(GXFDWLRQ ��
KXPDQ�ULJKWV�1*2
V��DQG�WKH LQFUHDVLQJ�MXGLFLDO�DFWLYLVP�LQ�IDYRXU�RI�LPSOHPHQWDWLRQ�RI�KXPDQ�ULJKWV��DQG�VR�RQ��<HW�WKH�PLGZLIHU\�UROH� RI� LQWHUQDWLRQDO� RUJDQLVDWLRQV� LQ� WKH� QRUPDWLYH� HYROXWLRQ� RI�KXPDQ�ULJKWV�DQG�WKHLU�LQFUHDVLQJO\� LQWUXVLYH�PRQLWRULQJ�IXQFWLRQV�VORZO\��EXW�VXUHO\� VHHPV�WR�KDYH�VWDUWHG�PRYLQJ�VWDWHV�LQWR�VRPH�SRVLWLYH� DFWLRQ��:KLOH� WKH� ,QWHUQDWLRQDO� /DERXU�2UJDQLVDWLRQ� KDV�EHHQ�PDNLQJ�TXLHW�� \HW� VLJQLILFDQW�� FRQWULEXWLRQ� WR� ODERXU�ZHOIDUH�VLQFH�������81(6&2�KDV�EHHQ�VSHFLILFDOO\�PDQGDWHG�WR�SURPRWH�KXPDQ� ULJKWV� WKURXJK� HGXFDWLRQ�� 81(6&2� VSRQVRUHG� 9LHQQD�&RQJUHVV�RQ�WKH�7HDFKLQJ�RI�+XPDQ�5LJKWV��������DGRSWHG�D�VHW�RI� ��� 3ULQFLSOHV� RQ� WKH� 7HDFKLQJ� RI� +XPDQ� 5LJKWV�� 7KH� ILUVW� RI�WKHVH�SULQFLSOHV�VWUHVVHG� WKDW��WKH� LQGLYLVLELOLW\�RI�DOO�KXPDQ�ULJKWV�VKRXOG� EH� UHVSHFWHG��� 6LQFH� WKHQ� 81(6&2� KDV� EHHQ� KROGLQJ�SHULRGLF� FRQIHUHQFHV� RQ� WKH� VXEMHFW� RI� WHDFKLQJ�RI� KXPDQ� ULJKWV��DQG� SURGXFLQJ� WHDFKLQJ� JXLGHV� DQG� ELEOLRJUDSKLHV�� ,QGHHG�� WKH�8QLWHG�1DWLRQV�WRR�KDV� IRFXVHG�RQ�KXPDQ�ULJKWV�WHDFKLQJ�DV�SDUW�RI� LWV�DFWLYLWLHV��7KH� 7HKUDQ�&RQIHUHQFH�RQ�+XPDQ�5LJKWV��������XQGHUVFRUHG� WKH�QHHG� IRU� WHDFKLQJ�RI�KXPDQ� ULJKWV��$UWLFOH����RI�WKH�9LHQQD�'HFODUDWLRQ�DQG�3URJUDPPH�RI�$FWLRQ�DGRSWHG�E\�WKH�:RUOG�&RQIHUHQFH�RQ�+XPDQ�5LJKWV�LQ������UHPLQGHG�VWDWHV�WKDW�WKH\� �DUH� GXW\�ERXQG�«�� WR� HQVXUH� WKDW� HGXFDWLRQ� LV� DLPHG� DW�VWUHQJWKHQLQJ� WKH� UHVSHFW� RI� KXPDQ� ULJKWV� DQG� IXQGDPHQWDO�IUHHGRPV�� 7KH�:RUOG� &RQIHUHQFH� RQ� +XPDQ� 5LJKWV� HPSKDVLVHV�WKH� LPSRUWDQFH� RI� LQFRUSRUDWLQJ� WKH� VXEMHFW� RI� KXPDQ� ULJKWV�HGXFDWLRQ�SURJUDPPHV�DQG�FDOOV�XSRQ�VWDWHV�WR�GR VR���$UWLFOHV����WR����RI�WKH�3ODQ�RI�$FWLRQ�LQGLFDWHG�D�UDQJH�RI�DFWLRQV�WR�EH�WDNHQ�E\�VWDWHV�DQG�WKH�LQWHUQDWLRQDO�RUJDQLVDWLRQ�

)ROORZLQJ� WKH� 9LHQQD�'HFODUDWLRQ� DQG�3ODQ� RI� $FWLRQ�� ������WKH�81�*HQHUDO�$VVHPEO\�DGRSWHG�D�UHVROXWLRQ�LQ������FDOOLQJ�IR U�D� 8QLWHG� 1DWLRQV� 'HFDGH� IRU� +XPDQ� 5LJKWV� (GXFDWLRQ� IURP� ��-DQXDU\������WR����'HFHPEHU�������:H�DUH�QRZ�LQ�WKH�PLGGOH�RI�WKLV� GHFDGH� DQG� WKHUHIRUH� D� SUHOLPLQDU\� UHYLHZ� RI� SURJUHVV�DFKLHYHG�LV�ZHOFRPH�
� 6HH�$UWLFOH���RI�WKH�81(6&2�&RQVWLWXWLRQ�������� 3ULQFLSOH����ODVW�VHQWHQFH�



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
++XXPPDDQ�Q�55LLJJKKWWV�V�LLQ�Q�++LLJJKKHHU�U�((GGXXFFDDWWLLRRQ�Q�LLQ�Q�,,QQGGHHSSHHQQGGHHQQW�,W�,QQGGLLDD ����))LLUUVVW�W�33KKDDVVHH

,QGLD
V� LQGHSHQGHQFH�PRYHPHQW�KDV� LQ� UHDOLW\�EHHQ�D�KXPDQ�ULJKWV�FXP�VRFLDO� UHIRUP�PRYHPHQW�� ,WV� OHDGHUV�ZHUH� OHG�E\� WKHLU�SHUVRQDO� H[DPSOHV� RI� LQWHJULW\�� KRQHVW\��PRUDOLW\� DQG� UHVSHFW� IRU�KXPDQ� SHUVRQ�� 7KH\� VWUHVVHG� YDOXHV� RI� KXPDQ� GLJQLW\� IUHHGRP�DQG�GHPRFUDF\��7KH�&RQVWLWXWLRQ�RI�,QGLD��ZLWK�LWV�3DUWV�,OO�DQG�,9��KDV� EHHQ� RQH� RI� WKHLU� FURZQLQJ� DFKLHYHPHQWV�� DOWKRXJK� LW� LV�GRXEWIXO�ZKHWKHU� ,QGLD� SOD\HG�DQ\�VLJQLILFDQW� UROH� LQ� WKH�GUDIWLQJ�RI�WKH�8'+5�
7KH� KXPDQ� ULJKWV� FRQWHQW� RI� WKH� KLJKH U� HGXFDWLRQ� LQ� WKH�LQGHSHQGHQW� ,QGLD� UHFHLYHG� RQO\� D� VHOHFWLYH� IRFXV�� SHUKDSV� LQ�VXEMHFWV�OLNH�/DZ�DQG�3ROLWLFDO�6FLHQFH��,Q�WKH�FDVH�RI�OHJDO�VWXGLHV��LW� ZDV� LGHQWLFDO� ZLWK� WKH� SURYLVLRQV� RI� WKH� &RQVWLWXWLRQ� DQG� WKH�FDVH� ODZ�RQ�WKHP��1R�DWWHPSW�ZDV�PDGH�H LWKHU�WR�ORRN�DW�D�FDVH�DJDLQVW�WKH�WRWDOLW\�RI�WKH�ODZ��OHW�DORQH�DJDLQVW�WKH�VRFLDO�FRQWH[W��1R�DWWHPSW�ZDV�PDGH�WR�JR�EHKLQG�WKH�FDVH��RU�IROORZ�XS�D�UXOLQJ�DQG� H[DPLQH� WKH� SUREOHPV� RI� LPSOHPHQWDWLRQ�� 7KH� 3ROLWLFDO�6FLHQFH�FXUULFXOD�LQFOXGHG�KXPDQ�ULJKW V�LQFLGHQWDOO\�ZKLOH�GHDOLQJ�ZLWK�WKH�KLVWRU\�RI�SROLWLFDO�WKRXJKW�RU�WKHRU\��WKH�8QLWHG�1DWLRQV��RU�DV�SDUW�RI�WKH�&RQVWLWXWLRQ�
(YHQ� LQ� WKLV� OLPLWHG� IRFXV��KXPDQ�ULJKWV�ZHUH�QRW�WDXJKW�LQ�D�FRPSUHKHQVLYH��KROLVWLF� IDVKLRQ��DV�WKH\�DUH�QRZ�XQGHUVWRRG��7K H�HPSKDVLV� ZDV� RQ� WKH� FLYLO� DQG� SROLWLFDO� ULJKWV�� 7KH� LQFUHDVLQJ�DYDLODELOLW\� RI�:HVWHUQ� OLWHUDWXUH� RQ� FLYLO� DQG� SROLWLFDO� ULJKWV�� DQG�WKHLU�VORJDQ��LQ�WKH�����
V��RI��1RW�E\�EUHDG�DORQH��DSSHDU�WR�KDYH�DXJPHQWHG� WKLV� WUHQG�� GHVSLWH� 1HKUX
V� SUH �RFFXSDWLRQ� ZLWK� WKH�
VRFLDOLVWLF� SDWWHUQ� RI� VRFLHW\�
� ,Q� WKH� HDUO\� ����
V�� KLJK� GRVHV� RI�VRFLDOLVP� DQG� VHFXODULVP� ZHUH� LQMHFWHG� LQWR� WKH� SROLWLFDO�YRFDEXODU\� RI� WKH� GD\�� ZLWK� VRPH� LPSDFW� RQ� WKH� HGXFDWLRQDO�LQVWLWXWLRQV�� 7KLV�� FRXSOHG� ZLWK� WKH� 81(6&2
V� HIIRUWV� DQG� WKHLQFUHDVLQJ� UROH� RI� 1*2
V�� GLG� RSHQ� XS� WKH� KLJKHU� HGXFDWLRQ�FXUULFXOD� D� OLWWOH� ZLGHU� WR� DFFRPPRGDWH� KXPDQ� ULJKWV� FRQFHUQV��6XEMHFWV� OLNH� 6RFLRORJ\�� $QWKURSRORJ\�� 3RSXODWLRQ� 6WXGLHV��



+XPDQ�5LJKWV�LQ�(GXFDWLRQ ��
&RPPXQLW\� 0HGLFLQH�� ,QWHUQDWLRQDO� 2UJDQLVDWLRQV�� 5HJLRQDO�'HYHORSPHQW��3RO LWLFDO�*HRJUDSK\�DQG�(GXFDWLRQ��VWDUWHG�GHDOLQJ�ZLWK� LVVXHV� RI� KXPDQ� ULJKWV�� 6SHFLDO� FRXUVHV� RQ� KXPDQ� ULJKWV�VORZO\� VWDUWHG� DSSHDULQJ� RQ� WKH� KRUL]RQ� RI� XQLYHUVLW\� HGXFDWLRQ��SDUWLFXODUO\�LQ�/DZ�6FKRROV�

,W� PD\� DOVR� EH� QRWHG� WKDW� ,QGLD� EHFDPH� D� SDUW\� WR� WK H�,QWHUQDWLRQDO�&RYHQDQWV�RQ�+XPDQ�5LJKWV�LQ������
)ROORZLQJ� WKH� 81(6&2
V� 9LHQQD� &RQJUHVV� ������ WKH�8QLYHUVLW\� *UDQWV� &RPPLVVLRQ� VORZO\� VWDUWHG� WDNLQJ� VWHSV� WR�SURPRWH�KXPDQ�ULJKWV�WHDFKLQJ�DQG�UHVHDUFK�LQ�WKH�XQLYHUVLWLHV��,W�ZDV� D� MRLQW� VSRQVRUVKLS� RI� 8*&� DQG� WKH� ,QGLDQ� 1DWLRQDO�&RPPLVVLRQ� IRU� WKH� 81(6&2� WKDW� HQDEOHG� WKH� 6FKRRO� RI�,QWHUQDWLRQDO� 6WXGLHV�� -DZDKDUODO� 1HKUX� 8QLYHUVLW\�� WR� VHW� XS� D�+XPDQ�5LJKWV�'RFXPHQWDWLRQ �FXP�,QIRUPDWLRQ�&HQWUH��DV�SDUW�RI�LWV�+XPDQ�5LJKWV�7HDFKLQJ�DQG�5HVHDUFK��7KH�&HQWUH KDV�HLWKHU�RQ� LWV� RZQ� RU� LQ� FROODERUDWLRQ� ZLWK� RWKHU� ERGLHV� KHOG� VHPLQDUV��V\PSRVLD� DQG� FRQIHUHQFHV�RQ�KXPDQ� ULJKWV� WKHPH�� HYHQ�ZLWK� LWV�LQVLJQLILFDQW� EXGJHW�� ,WV� UHIHUHQFH� URRP� UHFHLYHV� KXPDQ� ULJKWV�GRFXPHQWV� IURP� LQWHUQDWLRQDO� RUJDQLVDWLRQV� OLNH� 81� DQG�81(6&2��DQG�DOVR�IURP�PDQ\�1*2V��,W�DOVR�KDV�VRPH�ERRNV�DQG�FRSLHV�RI�VRPH�GLVVHUWDWLRQV�DQG�WKHVHV�VXEPLWWHG�DW�-18��,W�DVVLVWV�DQ\� LQWHUHVWHG� SHUVRQ� ZLWK� FRSLHV� RI� DQ\� GRFXPHQWV� LW� KDV�� RQ�SD\PHQW� RI� GXSOLFDWLRQ� DQG� SRVWDJH�� 8QGHU� WKH� OHDGHUVKLS� RI�3URIHVVRU�.�3�6DNVHQD��LWV�)RXQGHU�'LUHFWRU��LW�DOVR�RUJDQLVHG�WKH�7KLUG�:RUOG� &RQIHUHQFH�RQ�+XPDQ�5LJKWV� LQ� ������7KH�&HQWUH�DOVR�XQGHUWDNHV�UHVHDUFK�SURMHFWV�LQ�KXPDQ�ULJKWV�
6RPH� ODZ� VFKRROV� DOVR� VWDUWHG� KXPDQ� ULJKWV� FHQWUHV� IRU� WKH�WHDFKLQJ�RI�DQG�UHVHDUFK LQ�KXPDQ�ULJKWV�

77KKH�H�66HHFFRRQQG�G�33KKDDVVHH����66LLQQFFH�H� ��������
7ZR�LPSRUWDQW�HYHQWV�WRRN�SODFH�LQ�������2QH��RI�FRXUVH��ZDV�WKH� 9LHQQD� &RQIHUHQFH� RQ� +XPDQ� 5LJKWV� ZKRVH� UHQHZHG�HPSKDVLV� RQ� KXPDQ� ULJKWV� WHDFKLQJ� SURYLGHG� DQ� RUJDQLVDWLRQDO�



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
EDFNXS� IRU� WKH� SXUSRVH�� :LWK� SURE OHPV� RI� JRRG� JRYHUQDQFH�ORRPLQJ�ODUJH�LQ�VRPH�RI�WKH�FRXQWULHV�RI�WKH�ZRUOG��KXPDQ�ULJKWV�HGXFDWLRQ� KDV� EHFRPH� SDUW� RI� WKH� SDQDFHD�� 7KH� VHFRQG�PRPHQWRXV� HYHQW� WKDW� WRRN� SODFH� ZDV� WKH� HVWDEOLVKPHQW� RI� WKH�1DWLRQDO� +XPDQ� 5LJKWV� &RPPLVVLRQ� ZKRVH� PDQGDWH� LQFOX GHV�SURPRWLRQ�RI�KXPDQ�ULJKWV�DZDUHQHVV�

$OVR�� WKH� LPSRUWDQFH� DQG� SXEOLF� LQIOXHQFH� RI� 1*2V� IXUWKHU�JUHZ�ZLWK� WKH�SRSXODULW\�RI�3XEOLF� ,QWHUHVW�/LWLJDWLRQ�DV�DOVR�ZLWK�WKH� VSUHDG� RI� WKH� PHGLD� LQIOXHQFH�� 6RPH� RI� WKHP� HYHQ� VWDUWHG�WHDFKLQJ�KXPDQ� ULJKWV� FRXUV HV��0RUH� 
WUDGLWLRQDO
� RI� WKHP� LQFOXGH�WKH� ,QGLDQ� 6RFLHW\� RI� ,QWHUQDWLRQDO� /DZ� DQG� WKH� ,QGLDQ� /DZ�,QVWLWXWH�� ERWK� RI� 1HZ� 'HOKL�� 7KDQNV� WR� WKH� 1*2V�� WKH� DUW� RI�KXPDQ� ULJKWV� DGYRFDF\�KDV� JRW� LQWR� WKH�FXUULFXOD�RI� VRPH�RI� WKH�/DZ� 6FKRROV�� VXFK� DV� 1$/6$5�� +\GH UDEDG�� 5XUDO� /LWLJDWLRQ� 	�(QWLWOHPHQW� .HQGUD�� 'HKUD� 'XQ� UXQV� D� WHQ �PRQWK� FRXUVH� RQ�KXPDQ� ULJKWV�� KXPDQLWDULDQ� ODZ�DQG� UHIXJHH� ODZ� IRU� WKH�6$$5&�5HJLRQ��7KH\�DOO�KDYH�HYROYHG�FXUULFXOD�RQ�KXPDQ�ULJKWV�
7KH�5HJLRQDO� 'HOHJDWLRQV� RI� WKH� ,QWHUQDWLRQDO�&RPPLWWH H� IRU�WKH� 5HG� &URVV� �,&5&�� DQG� RI� WKH� 81� +LJK� &RPPLVVLRQHU� IRU�5HIXJHHV� KDYH� PDGH� VXEVWDQWLDO� FRQWULEXWLRQV� WR� WKH� VWXG\� DQG�WHDFKLQJ�RI�KXPDQ�ULJKWV��KXPDQLWDULDQ�ODZ�DQG�UHIXJHH�ODZ��ZLWK�ERWK� IXQGLQJ� DV� ZHOO� DV� FXUULFXOD� IRUPXODWLRQ�� ,&5&� KHOG� D�ZRUNVKRS� MRLQWO\�ZLWK� WKH� $VVRFLDWLRQ� RI� ,QGLDQ�8QLYHUVLWLHV�ZLWK�WKH� SDUWLFLSDWLRQ� RI� VRPH� RI� WKH� WHDFKHUV� RI�'HIHQFH�6HFXULW\�0LOLWDU\�6WXGLHV�RI�YDULRXV�XQLYHUVLWLHV�DV�ZHOO�DV�D�IHZ�ODZ�WHDFKHUV�WR�HYROYH�D�VXLWDEOH�FXUULFXOXP�IRU�WKH�'HIHQFH�6WXGLHV� 7KH� SURFHHGLQJV� RI� WKH� &RQIHUHQFH�� DORQJ�ZLWK� LWV� ILQDO�UHFRPPHQGDWLRQV�� KDYH� EHHQ� SXEOLVKHG� LQ� +XPDQ� 5LJKWV��3HUVSHFWLYH�DQG�&KDOOHQJHV��HGLWHG�E\�.�3�6DNVHQD �/DQFHUV��1HZ�'HOKL��������
7R�P\�PLQG�� WKH� UROH� RI� WKH� %DU� &RXQFLO� RI� ,QGLD� KDV� EHHQ�UDWKHU� UHPDUNDEOH�� $IWHU� WKH� %DQJDORUH� 6HPLQDU� RQ� /HJDO�(GXFDWLRQ�VRPHWLPH� LQ�PLG�����
V�� LW� FOXEEHG�KXPDQ� ULJKWV�ZLWK�LQWHUQDWLRQDO�ODZ�LQWR�D�
K\EULG
�SDSHU�DQG�DVNHG�WKH�XQLYHUVLWLHV�WR�



+XPDQ�5LJKWV�LQ�(GXFDWLRQ ��
LQWURGXFH�WKH�QHZ�V\OODEXV�IRU�//%��7KLV�KDV�OHIW�PDQ\�WHDFKHUV�RI�ERWK�WKH�GLVFLSOLQHV�KLJKO\�GLVDSSRLQWHG�ZLWK�WKH�&RXQFLO
V�ZD\�RI�
PHGGOLQJ�ZLWK
� WKH� ODZ�V\OODEL� LQ�XQLYHUVLWLHV��7KH�,QGLDQ�6RFLHW\�RI� ,QWHUQDWLRQDO�/DZ�KDV�GUDZQ�WKH�%DU�&RXQFLO
V�DWWHQWLRQ�WR�WKH�XUJHQW�QHHG�IRU�D�UHYLHZ�RI�WKLV�

7KH� $VVRFLDWLRQ� RI� WKH� ,QGLDQ� 8QLYHU VLWLHV� DOVR� DSSRLQWHG� D�FRPPLWWHH�XQGHU�WKH�&KDLUPDQVKLS�RI�3URIHVVRU�6�.�$JUDZDO��DQG�GUDIWHG� D� FXUULFXOXP� RQ� KXPDQ� ULJKWV�� EHVLGHV� VRPH� RWKHU�VXEMHFWV�
77KKH�H�55RROOH�H�RRI�I�88**&&

7KH�8*&�KDV� EHFRPH�PRUH�SURDFWLYH� LQ� WKH� ILHOG� RI� KXPDQ�ULJKWV�HGXFDWLRQ�� ,QGHHG��DW WKH�EDFNJURXQG�RI� WKH�8*&
V�FXUUHQW�HIIRUWV��WKH�1+5&
V�LQLWLDWLYHV�VKRXOG�DOVR�EH�QRWHG�
8*&
V�6LNUL�&RPPLWWHH�FDPH�XS�LQ������ZLWK�D��%OXHSULQW�IRU�3URPRWLRQ�RI�+XPDQ�5LJKWV�(GXFDWLRQ�LQ�,QGLD�DW�$OO�/HYHOV���7KLV�OHG�WR�VRPH�UHVWUXFWXULQJ�RI�FRXUVHV�R I�VWXG\�LQ�VRPH�XQLYHUVLWLHV��EXW�FKLHIO\�OLPLWHG�WR�/DZ�6FKRROV���'RPLQDWLRQ�RI�ODZ�WHDFKHUV�LQ�FRXUVH�VWUXFWXULQJ�H[HUFLVHV�XVXDOO\�UHVXOWV�WKLV�ZD\��
8*&�KDG��RI�FRXUVH�� WR�ZDLW� IRU�EXGJHW�DOORFDWLRQ�IRU�KXPDQ�ULJKWV� HGXFDWLRQ�� EHIRUH� ODXQFKLQJ� DQ\� FRP SUHKHQVLYH� KXPDQ�ULJKWV� HGXFDWLRQ� SURJUDPPHV� IRU� WKH� XQLYHUVLWLHV�� )LQDOO\�� WKHUH�ZDV�VRPH�DOORFDWLRQ�LQ�WKH�,;WK�)LYH �<HDU�3ODQ��+HQFH��WKH�8*&
V�5HG� %RRN� RI� ����� HQWLWOHG� �8*&� ,;WK� 3ODQ� $SSURDFK� WR�3URPRWLRQ� RI� +XPDQ� 5LJKWV� (GXFDWLRQ� LQ� 8QLYHUVLWLHV� DQG�&ROOHJHV��� 8QGHU� WKLV� DSSURDFK� SDSHU�� WKH� 8*&� RIIHUV� ILQDQFLDO�DVVLVWDQFH� IRU� KXPDQ� ULJKWV� FRXUVHV�� VHPLQDUV� DQG�ZRUNVKRSV� WR�DSSOLFDQW� FROOHJHV� DQG� XQLYHUVLWLHV�� RQ� SURRI� RI� FDSDELOLW\� WR�RUJDQLVH� WKHP�� $VVLVWDQFH� ZRXOG� LQFOXGH� VXSSRUW� IRU� VRPH�WHDFKLQJ� SRVLWLRQV� DQG� OLEUDU\� DFTXLVLWLRQV� IRU� D� SHULRG� RI� ILYH�\HDUV��7HUPV�DQG�FRQGLWLRQV�DUH�LQGLFDWHG�LQ�WKH�8*&�3DPSKOHW�



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
,Q� ������ 1+5&� UHTXHVWHG� WKH� 8*&� WR� GHYHORS� D� PRGHO�FXUULFXOXP� IRU� WKH� +XPDQ� 5LJKWV� DQG� 'XWLHV� FRXUVHV� LQ� WKH�XQLYHUVLWLHV��3XUVXDQW� WR�WK LV��8*&�DSSRLQWHG�D�&RPPLWWHH�XQGHU�WKH�FKDLUPDQVKLS�RI�-XVWLFH�9�6�0DOLPDWK��IRUPHUO\�D�PHPEHU�RI�WKH� 1+5&�� 7KH� &RPPLWWHH� LQFOXGHV� ODZ� WHDFKHUV�� ODZ\HUV�� DQ�1*2� UHSUHVHQWDWLYH�� D� SROLWLFDO� VFLHQFH� WHDFKHU� DQG� D� VRFLRORJ\�WHDFKHU��7KH�&RPPLWWHH� FRQVXOWHG�D QXPEHU�RI� HPLQHQW�SHUVRQV�GUDZQ� IURP� GLYHUVH� ILHOGV�� EXW� H[SHULHQFHG� ZLWK� KXPDQ� ULJKWV�LVVXHV�� 7KH� &RPPLWWHH� KDG� EHIRUH� LW� V\OODEL� IURP� VRPH� ���XQLYHUVLWLHV�DQG�1*2
V��DQG�ZRUN�RI� WKH�YDULRXV�FRPPLWWHHV�DQG�ZRUNVKRSV� WKDW� SUHFHGHG� LW�� ,W� ILUVW� RI� DOO� LGHQ WLILHG� ��� WRSLFV� LQ�KXPDQ� ULJKWV�� DQG� WKHQ� GHEDWHG� DQG� DGRSWHG� DQ� HODERUDWH�GHVFULSWLRQ� RI� WKH� FRQWHQW� RI� HDFK� RI� WKHP�� ,W� WKHQ� GUDIWHG� D�)RXQGDWLRQ� &RXUVH� DQG� D� &HUWLILFDWH� &RXUVH� �DSSOLFDEOH� WR� DOO�GLVFLSOLQHV��� DQ� 8QGHUJUDGXDWH� &RXUVH� ZLWK� WKUHH� SDSHUV� DQG� D�0DVWHU
V�/HYHO�&RXUVH�ZLWK���FRUH�SDSHUV�DQG����RSWLRQDO�FRXUVHV��DQG�D�RQH�\HDU�3RVWJUDGXDWH�'LSORPD�&RXUVH�ZLWK� WKUHH�SDSHUV��7KH�&RPPLWWHH�DOVR�SUHSDUHG�DQ�H[WHQVLYH�ELEOLRJUDSK\�IRU�HDFK�RI� WKH����WRSLFV�LW� LGHQWLILHG��7KH�&RPPLWWHH�LV� OLNHO\�WR FRPSOHWH�LWV�ZRUN� WKLV�PRQWK��6KRXOG� WKH�&RPPLWWHH�UHFRPPHQGDWLRQV�EH�DGRSWHG�� WKH�XQLYHUVLWLHV�ZLOO� KDYH� EHIRUH� WKHP�D�ZLGH�FKRLFH�RI�KXPDQ� ULJKWV� WRSLFV� ZLWK� FXUULFXOD� ZKLFK� WKH\� FRXOG� DGRSW� RU�DGDSW� ZLWK� GXH� DOWHUDWLRQV� NHHSLQJ� LQ� YLHZ� WKHLU� UHJLRQDO�PRRULQJV��
7KHUH�LV�VWLOO�DQ�XUJHQW�QHHG�IRU�VFLHQFH�WHDFKHUV�DQG�HPLQHQW�VFLHQWLVWV� WR� JHW� WRJHWKHU� DQG� H[DPLQH� WKH� ZD\V� DQG� PHDQV� RI�LQMHFWLQJ� KXPDQ� ULJKWV� DQG� GXWLHV� YDOXHV� LQ� VFLHQFH� HGXFDWLRQ��EH\RQG�WKH�+\SRFULWHV�2DWK�DQG�0HGLFDO�(WKLFV��,PSDFW�RI�V FLHQFH�DQG� WHFKQRORJ\�RQ�KXPDQ� GLJQLW\� DQG� IRU� IXUWKHUDQFH� RI�KXPDQ�ULJKWV�� HWKLFDO� OLPLWV� RI� VFLHQFH� DQG� WHFKQRORJ\�� HWF�� PXVW� EH�LQFOXGHG�LQ�WKH�VFLHQFH�DQG�WHFKQRORJ\�V\OODEL�
1&(57�KDV�FRPH�RXW�ZLWK�D�VRXUFH�ERRN�LQ�KXPDQ�ULJKWV�DW�WKH� LQVWDQFH� RI� WKH 1+5&�� +RZHYHU�� LW� LV� LPSRUWDQW� WR� KDYH� D�VHFRQG� ORRN� DW� LW�� E\� EULQJLQJ� LQ� WKH� ,QGLDQ� RULHQWDWLRQ�� WKH�



+XPDQ�5LJKWV�LQ�(GXFDWLRQ ��
FRQWULEXWLRQV�RI� ,QGLD
V�FRPSRVLWH�FXOWXUH��DQG�WKH�EDVLF� WHQHWV�RI�,QGLD
V�UHOLJLRQV�

)LQDOO\�� WKH� QHHG� IRU� WUDLQLQJ� RI� WHDFKHUV� RQ� D� FRQWLQXRXV�EDVLV�� 0XFK� RI� WKH� SUREOHP� RI� LQFXOFDWLRQ� RI� KXPDQ� YDOXHV� DQG�KXPDQ� ULJKWV� RULHQWDWLRQ� LV� WKH� JHQHUDO� ODFN� RI� LQLWLDWLYHV� DPRQJ�XQLYHUVLW\� DQG� FROOHJH� WHDFKHUV� � LQGHHG� ZLWK� D� IHZ� KRQRXUDEOH�H[FHSWLRQV�� 7KH� WUDLQLQJ� FRXUVHV� DQG� ZRUNVKRSV� VKRXOG� EH�LQWHUGLVFLSOLQDU\�� QRW� MXVW� ODZ\HU
V� SDUDGLVH�� 7KH\� VKRXOG� DLP� DW�HQFRXUDJLQJ� LQGHSHQGHQW� WKLQNLQJ� DQG� LQGLYLGXDO�FROOHFWLYH�LQLWLDWLYHV� WR� H[SODLQ� �WHDFK� KXPDQ� ULJKWV� LVVXHV� LQ� WKH� OLJKW� RI�VSHFLILF�KXPDQ�ULJKWV�SUREOHPV�RI�WKH�VRFLHW\�



�� +XPDQ�5LJKWV�LQ�(GXFDWLRQ
++8800$$1�1�55,,**++776�6�,,1�1�66&&++2222/�/�((''88&&$$77,,2211

3URI�$�.�6KDUPD 

:H� DUH� PHHWLQJ� RQ� WKH� RFFDVLRQ� RI� WKH� �� UG DQQLYHUVDU\� RI�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV��8'+5���8'+5�LV�QRW�MXVW�D� SLRXV� VWDWHPHQW� EXW� DQ� LPSHUDWLYH� RI� H[LVWHQFH� DORQJ� ZLWK�SHDFH��LI�KXPDQ�NLQG��QRW�MXVW�D�SDUW�RI�LW��LV�QRW GRRPHG�WR�OLYH�D�OLIH�RI�PLVHU\�
:KDW� IRUPV� WKH� EDVLV� RI� KXPDQ� GHYHORSPHQW� ZLWKRXW� ZKLFK�QR� +XPDQ� 5LJKWV� FDQ� EH� UHDOL]HG� LQ� UHDO� WHUPV�� DUH� XQLYHUVDO�KXPDQ� YDOXHV� VXFK� DV� ORYLQJ�� VKDULQJ�� FDULQJ�� FRPSDVVLRQ��FRXUDJH�� IUHHGRP�� WUXVW�� IDLWK�� WUXWK�� LQWHJUL W\�� VHUYLFH��EURWKHUKRRG�� HWF�� 7KHVH� QHHG� WR� EHFRPH� WKH� IRXQGDWLRQ� RI� RXU�HGXFDWLRQDO� HGLILFH� IRU� D� PRUH� UHDOLVWLF� DSSUHFLDWLRQ� DQG�LQWHUQDOLVDWLRQ�RI�+XPDQ�5LJKWV� ² OLNH�ULJKW�WR�OLIH��ULJKW�WR�KXPDQ�GLJQLW\�� KHDOWK�� HTXDOLW\�� OLEHUW\� �RU� IUHHGRP��� MXVWLF H��GHYHORSPHQW�� SHDFH�� SURWHFWLRQ� �ULJKW� DJDLQVW� H[SORLWDWLRQ��� ULJKWV�RI� SULVRQHUV�� ULJKWV� RI� ZRPHQ�� ULJKWV� RI� FKLOGUHQ�� ULJKWV� RI�PDUJLQDOL]HG�DQG�GLVDGYDQWDJHG�SHRSOH��ULJKWV�RI�DQLPDOV��SDUW�RI�HQYLURQPHQW���
3URWHFWLRQ� RI�+XPDQ� 5LJKWV� LV� QRZ� UHFRJQLV HG� DV� D� SULPDU\�REOLJDWLRQ�RI� HYHU\� VRFLHW\�ZKDWHYHU� LWV�SROLWLFDO� LGHRORJ\�RU� OHYHO�RI�GHYHORSPHQW��7KDQNV� WR� WKH�DFWLYLWLHV�RI� WKH� OLEHUDO�GHPRFUDWLF�VRFLHWLHV� DQG� RI� WKH� 8QLWHG� 1DWLRQV� �81�� DQG� LWV� VSHFLDOLVHG�DJHQFLHV�� WKHUH� KDV� EHHQ� XQLYHUVDO� DFFHSWDQ FH� RI� PLQLPXP�+XPDQ� 5LJKWV� VWDQGDUGV� XVXDOO\� SURWHFWHG� E\� WKH� &RQVWLWXWLRQV�DQG� WKH� ODZV�RI� YDULRXV�FRXQWULHV��$UELWUDU\� H[HUFLVH�RI�SRZHU�RU�GHQLDO� RI� HTXDOLW\�� MXVWLFH� DQG� GLJQLW\� KDYH� EHHQ� VRXJKW� E\�LQGLYLGXDOV� DQG�JURXSV� WKURXJK� OHJDO� DQG� SROLWLFDO� SUR FHVVHV� LQ� D�VFDOH� XQSUHFHGHQWHG� LQ� KXPDQ� KLVWRU\�� 7KH� ZRUOG� WRGD\� LV�� LQ�

 )RUPHU�'LUHFWRU��1DWLRQDO�&RXQFLO�RI�(GXFDWLRQDO�5HVHDUFK�DQG�7UDLQLQJ�1&(57������%��6UL�$XURELQGR�0DUJ��1HZ�'HOKL��������



+XPDQ�5LJKWV�LQ�(GXFDWLRQ ��
PDQ\�ZD\V�� D� EHWWHU� SODFH� WR� OLYH�SDUWLFXODUO\� IRU� WKRVH�ZKR� DUH�DZDUH� RI� WKHLU� ULJKWV� DQG� KDYH� WKH� UHVRXUFHV� WR� VHFXUH� WKHP�ZKHUHYHU�UHTXLUHG��7KH�FRUH�FRQFHSWLRQ�RI�ULJKW�WR�GHYHORS PHQW�LV�WKH� SULQFLSOH� RI� EDODQFH� EHWZHHQ� FLYLO� DQG� SROLWLFDO� ULJKWV� RQ� WKH�RQH�KDQG�DQG�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�ULJKWV�RQ�WKH�RWKHU�

7KH� UDQJLQJ� VWDWXV� RI� WKLV� FRQFHSW� LV� UHIOHFWHG� LQ� WKH� 81�'HFODUDWLRQ� RQ� WKH� ULJKW� WR� GHYHORSPHQW� �'HFHPEHU� ��� �����ZKLFK� UHFRJQL]HV� ´WKDW� GHYHORSPHQW� LV� D� FRPSUHKHQVLYH�HFRQRPLF��VRFLDO��FXOWXUDO�DQG�SROLWLFDO�SURFHVV��ZKLFK�DLPV�DW�WKH�FRQVWDQW� LPSURYHPHQW� RI� WKH�ZHOO� EHLQJ� RI� WKH� HQWLUH� SRSXODWLRQ�DQG� RI� DOO� LQGLYLGXDOV� RQ� WKH� EDVLV� RI� WKHLU� DFWLYH�� IUHH� DQG�PHDQLQJIXO� SDUWLFLSDWLRQ� LQ� GHYHORSPHQW� DQG� LQ� WKH� IDLU�GLVWULEXWLRQ� RI� EHQHILWV� UHVXOWLQJ� WKHUHIURPµ�� 7KLV� ULJKW� WR� IXOO�KXPDQ�GHYHORSPHQW��ZKLFK�KDV�PDGH� LW�SRVVLEOH� WR�FRQVLGHU� WKH�ULJKW� WR� GHYHORSPHQW� DV� DQ� HVVHQWLDO� KXPDQ� ULJKW�� VHUYHV� DV� D�IRXQGDWLRQ� RI�� DQG� LPSOLHV� DOVR�� WKH� ULJKW� RI� SHRSOH� DV� RI� XQGHU�GHYHORSHG�QDWLRQV�WR�GHYHORSPHQW��
7KHUH� KDYH� EHHQ� GHEDWHV� LQWHUQDWLRQDOO\� DQG� LQ� RXU� RZQ�FRXQWU\� RQ� ZKDW� LV� SULPDU\� RU� ZKDW� VKRXOG� KDYH� SUHFHGHQFH� ²ULJKWV�RU�GXWLHV��,V�WKHUH�D�FRQIOLFW�EHWZHHQ�WKH�WZR�RU� WKH�WZR�KDYH�WR� EH� VHHQ� WRJHWKHU� WKRXJK� WKH� IUDPHZRUNV� RI� WKHLU�RSHUDWLRQDOLVDWLRQ�DUH�YHU\�GLIIHUHQW"�)RU�H[DPSOH��ZH�FDQ�SURYLGH�HYHU\� HGXFDWLRQDO� RSSRUWXQLW\� IRU� WKH�JURZWK� RI� VFLHQWLILF� WHPSHU�DQG� VSLULW� RI� UHIRUP� EXW� ZH� FDQQRW� SXQLVK� D� SHUVRQ� IRU� EHLQ J�VXSHUVWLWLRXV�DQG�¶EHOLHIV·�ZKLFK�GLVIDYRXU�UHIRUP�
:H� DUH� IRUWXQDWH� WR� KDYH� -XVWLFH� -� 6� 9HUPD� DPLGVW� XV� WKLV�DIWHUQRRQ�� %HVLGHV� KLV� HPLQHQFH� DV� WKH� IRUPHU� &KLHI� -XVWLFH� RI�,QGLD�� KH� JUDSSOHG� ZLWK� WKH� LVVXH� RI� WKH� RSHUDWLRQDOLVDWLRQ� RI�)XQGDPHQWDO�'XWLHV� DV� WKH�&KDLUPDQ�RI� D�&RPPLWWHH� VHW� XS�E\�WKH� *RYHUQPHQW� RI� ,QGLD� VRPH� WLPH� DJR�� DQG� LV� QRZ� JUDSSOLQJ�ZLWK� WKH� SUREOHP� RI� +XPDQ� 5LJKWV� DV� WKH� &KDLUPDQ� RI� WKH�1DWLRQDO�+XPDQ�5LJKWV�&RPPLVVLRQ��1+5'���)HZ�SHUVRQV�KDYH�KDG�WR�GHDO�ZLWK�WKH�)XQGDPHQWDO�'XWLHV DQG�+XPDQ�5LJKWV�LQ�DQ�DQDO\WLFDO�VSLULW�DV�KH�KDV�GRQH�
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(GXFDWLRQ� LQ� +XPDQ� 5LJKWV� LV� ODLG� GRZQ� LQ� WKH� SUHDPEOH��LQWURGXFWRU\� SDUW�� RI� 8'+5�� 7KLV� KDV� FHUWDLQ� LPSOLFDWLRQV� IRU�HGXFDWLRQDO�FXUULFXOD��,W�KDV�EHHQ�VWDWHG�LQ�WKH�GRFXPHQW�SUHSDUHG�E\�WKH�1&(57 �VRPH�\HDUV�DJR��DQG�LQ�WKH�UHSRUW�RI�D�VXUYH\�RI�VWXGHQWV·� SHUFHSWLRQV� WKDW� LQVRIDU� DV� WKH� IRUPDO� FXUULFXOXP� LV�FRQFHUQHG��ZH�KDYH�QRW�GRQH�WRR�EDGO\��:KDW�ZH�KDYH�GRQH�ZDV��LQ�IDFW��FRQVLGHUHG�PRUH�FRPSOHWH�WKDQ�LQ�WKH�RWKHU�FRXQWULHV�WKDW�KDG�EHHQ�VXUYH\HG��2XU�\RXQJ�SHRSOHV·�XQGHUVWDQGLQJ�RI�+XPDQ�5LJKWV�� DW� OHDVW� LQ� D� IRUPDO� VFKRRO�� ZDV� DOVR� TXLWH� JRRG� LQ� D�FRPSDUDWLYH�VHQVH�
%XW�ZKDW� RXU� HGXFDWLRQDO� LQVWLWXWLRQV�GLG�� DV� VWDWHG� E\�PDQ\�VWXGHQWV� LQ� WKDW� VXUYH\�� ZDV� TXLWH� GLVPDO� ² WKH� DXWKRULWDULDQ�DWPRVSKHUH� LQ� WKH� LQVWLWXWLRQ� DQG� LQ� WKH� FODVVURRP�� WKH� HQWLUH�HWKRV�DQG�WKH�DPELHQFH� WKDW�SHUYDGHV� WKH� LQVWLWXWLRQV�RI� OHDUQLQJ�QHJDWHV�EDVLF�SULQFLSOHV�RI�+XPDQ�5LJKWV�HGXFDWLRQ��DQG�WKHUH� LV�OLWWOH�WKDW�KDV�EHHQ�GRQH�LQ�WKLV�UHJDUG��7KLV�LV�DQ�DVSHFW�WKDW� QHHGV�WR� EH� H[DPLQHG� ZLWK� IROORZ�XS� PHDVXUHV� XUJHQWO\� ZKHQ� ZH�GLVFXVV� HGXFDWLRQDO� FXUULFXOD�� ZKLFK� DUH� QRW� WR� EH� VHHQ� DV� RQO\�VWDWHPHQWV�RI�WRSLFV�WR�EH�WDXJKW��7KHUH�LV�D�QHHG�IRU�IXQGDPHQWDO�WUDQVIRUPDWLRQ� LQ� WKH� GLUHFWLRQ� DQG� DSSURDFK� WR� FXUULFXOD� IRU�WHDFKLQJ� 5LJKWV� DQG� 'XWLHV� LQ� WKH� VFKRRO� DQG� WHDFKHU� HGXFDWLRQ�LQVWLWXWLRQV�� 7KH� VFKRRO� V\VWHP� LV� SHUKDSV� WKH� EHVW� FKDQJH� DJHQW�IRU� WUDQVODWLQJ� WKH� FKLOG·V� ULJKW� WR� GHYHORSPHQW� LQWR� LQIRUPHG�DFWLRQ�
%HVLGHV�� ZH� KDYH� WKH� RWKHU� GLPHQVLRQ� RI� +XPDQ� 5LJKWV�HGXFDWLRQ�² WKH�ULJKW�WR�HGXFDWLRQ�LWVHOI��:H�FDQQRW�KDYH�+XPDQ�5LJKWV�HGXFDWLRQ�ZLWKRXW�HQVXULQJ�XQLYHUVDO�HGXFDWLRQ�DW� OHDVW�XS�WR� D� FHUWDLQ� PLQLPXP� OHYHO�� :H� KDYH� D� QRQH �WRR�HQFRXUDJLQJ�UHFRUG� LQ� WKLV� VFRUH�RWKHU� WKDQ�PDNLQJ�HGXFDWLRQ�D�)XQGDPHQWDO�5LJKW� DQG� WKH� VWDWHG� FRPPLWPHQW� WR� WDNH� WKH�QDWLRQ� WRZDUGV� WKH�JRDO�RI�XQLYHUVDO�HOHPHQWDU\�HGXFDWLRQ��QRZ�E\�WKH�\HDU�������
7KHUH� DUH� DOVR� RWKHU� DVVRFLDWHG� TXHVWLRQV�� 7KHUH� LV� D�GHFODUDWLRQ�DJDLQVW�GLVFULPLQDWLRQ�LQ�HGXFDWLRQ�DQG�D�&RQYHQWLRQ�
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RQ� WKH�5LJKWV�RI� WKH�&KLOG��+HUH��RXU� UHFRUG�DOVR� OHDYHV�PXFK� WR�EH� GHVLUHG�� :H� KDYH� SHUKDSV� WKH� PRVW� VHJUHJDWHG� V\VWHP� RI�VFKRRO� HGXFDWLRQ� LQ� WKH�ZRUOG� WRGD\�� IDLWKIXOO\� UHIOHFWLQJ�D�KLJKO\�DQG� ULJLGO\� VWUDWLILHG� VRFLHW\� LQ� VSLWH� RI� RXU� FRPPLWPHQW� WR� D�FRPPRQ� VFKRROV� V\VWHP�� D� FRPPLWPHQW� ZKLFK� LV� FOHDUO\�K\SRFULWLFDO��7KH�TXHVWLRQ�RI�+XPDQ�5LJKWV�DOVR�QHHGV�WR�DGGUHVV�LWVHOI� WR� DOO� IRUPV� RI� GLVFULPLQDWLRQ� EDVHG� RQ� VH[�� FDVWH�� UHOLJLRQ��GLVDELOLW\� DQG� UHODWHG� LQWROHUDQFH�� 6RPH� ZRUN� LQ� WKLV� UHJDUG� LV�DOUHDG\�LQ�SURJUHVV�XQGHU WKH�DHJLV�RI�WKH�1+5&�DQG�WKH�1&7(�

7KH�81�&RQYHQWLRQ�RQ� WKH�5LJKW�RI� WKH�&KLOG� ������� GUDZV�DWWHQWLRQ�WR�WKH�EDVLF�ULJKWV�RI�FKLOGUHQ��FUXFLDO�DPRQJ�WKHP�EHLQJ�WKH�5LJKW� WR�'HYHORSPHQW��ZKLFK� LQFOXGHV� WKH� ULJKW� WR�HGXFDWLRQ��$V� RXU�FKLOGUHQ� VWDQG� IDFH�WR�IDFH�ZLWK� WKH�JUHDWHVW� FKDOOHQJHV� WR�WKHLU� IXWXUHV�� DV� WKH\� SRVLWLRQ� WKHPVHOYHV� WR� OLYH� LQ� D� XQLSRODU�ZRUOG�� DV� WKH\�PDNH� XS� WR� D� JOREDO� ZDU�ZLWK� WHUURULVP�� DV� WKH\�GHDO�ZLWK�FULVLV�RI� OHDGHUVKLS�DOO�DURXQG�WKHP��WKH\�PXVW�UHGHILQH�WKHLU� OLIH� DQG� WKHLU� UROHV� LQ� VRFLHW\�� ,Q� WKHLU� QHZ�ZRUOG�� WKHUHIRUH��+XPDQ�5LJKWV�DFTXLUH�JUHDWHU�XUJHQF\� WKDQ�HYHU�EHIRUH��+XPDQ�5LJKWV� PXVW� WRGD\� EHFRPH� WKH� EDVLV� IRU� HYHU\� FKLOG·V� SK\VLFDO��PHQWDO�� HPRWLRQDO�� VRFLDO� DQG� HWKLFDO� GHYHORSPHQW�� 7KH� FKLOG·V�KXPDQ� ULJKW� WR�GHYHORSPHQW�QXUWXUHV� DQG�HQFRPSDVVHV� WKH�ULJKW�WR� DZDUHQHVV� DQG� HGXFDWLRQ�� ,W� LV� EHOLHYHG� WKDW� QR� UHDO�GHYHORSPHQW�RI� WKH�FKLOG� LV�SRVVLEOH�ZLWKRXW�LQFXOFDWLQJ�D�UHVSHFW�IRU�+XPDQ�5LJKWV�ERWK�RI�WKH�FKLOG�DQG�WKH�ZRUOG�DURXQG�KLP�KHU�
7KH�VFKRRO�SHUIRUPV�D�SXEO LF�GXW\�LQ�WKDW�D�FKLOG�FDQ�HQMR\�WKH�ULJKW�WR�HGXFDWLRQ�RQO\�WKURXJK�WKH�VFKRRO��6FKRROV�DUH�FXVWRGLDQV�RI� FKLOGUHQ·V� IXWXUH�� KROGLQJ� LW� LQ� WUXVW� IRU� WKHP�� ,W�� WKHUHIRUH��EHFRPHV� WKH� ILUVW� REOLJDWLRQ� RI� HYHU\� VFKRRO� WR� JXDUDQWHH� WKH�FKLOG·V� +XPDQ� 5LJKW� WR GHYHORSPHQW� LQ� WKH� UHDO� VHQVH�� ,W� LV�LPSRUWDQW� IRU� WKH� HGXFDWLRQ� V\VWHP� WR� DVN� LWVHOI� ZKDW� NLQG� RI�KXPDQ�EHLQJV�DUH�ZH�WU\LQJ�WR�SURGXFH"�(GXFDWRUV�FDQ�QR�ORQJHU�DIIRUG�WR�GHDO�ZLWK� WKLV�TXHVWLRQ�QHUYRXVO\� LQ�WHUPV�RI�WHVW�VFRUHV��JUDGHV� RU� QDUURZ� SHUIRUPDQFH�� %XW� HVVHQWLDOO\�� SHUIRUPDQFH� LQ�HGXFDWLRQ� RFFXUV� DORQJ� WKUHH� GLPHQVLRQV�� RQH�� RI� FRXUVH�� LV�NQRZOHGJH��7KH�VHFRQG�GLPHQVLRQ�LV�EHLQJ�DEOH�WR�HQWHU�WKH�ZRUOG�
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DV� SDUWLFLSDWLQJ� FLWL]HQV� DQG� SHUIRUP� ZLWKLQ� WKH� HFRQRP\�� 7KH�WKLUG�KDV�WR�GR�ZLWK�WKH�JURZWK RI�WKH�LQGLYLGXDO�DQG�SDUWLFLSDWLRQ�LQ�WKH�VRFLDO�DQG�FXOWXUDO�OLIH�RI�WKH�VRFLHW\�

/HW� PH� GUDZ� DWWHQWLRQ� RQFH� DJDLQ� WR� $UWLFOH� ��$� RI� WKH�&RQVWLWXWLRQ� RI� ,QGLD�ZKLFK� FDPH� DERXW� WKURXJK� D� FRQVWLWXWLRQDO�DPHQGPHQW� LQ�������$OPRVW�D�GHFDGH�ODWHU�LQ������WK H�1DWLRQDO�3ROLF\� RQ� (GXFDWLRQ� �13(�� WRRN� VHULRXV� FRJQL]DQFH� RI� LW� DQG�HPSKDVL]HG� LW� DV� WKH� FRUH� HOHPHQW� RI� WKH�13(� DQG� WKH�1DWLRQDO�6\VWHP�RI�(GXFDWLRQ��7KH�13(�VWDWHV�WKDW�WKH�1DWLRQDO�6\VWHP�RI�(GXFDWLRQ��WKURXJK�LWV�FXUULFXOD��ZLOO�SURPRWH�YDOXHV�VXFK� DV�
x ,QGLD·V�VWUXJJOH�IRU�IUHHGRP�x &RQWHQW�HVVHQWLDO�WR�QXUWXUH�QDWLRQDO�LGHQWLW\�x &RQVWLWXWLRQDO�REOLJDWLRQV�x ,QGLD·V�FRPPRQ�FXOWXUDO�KHULWDJH�x (JDOLWDULDQLVP��GHPRFUDF\�DQG�VHFXODULVP�x (TXDOLW\�RI�WKH�VH[HV�x 3URWHFWLRQ�RI�WKH�HQYLURQPHQW�x 5HPRYDO�RI�VRFLDO�EDUULHUV�x 2EVHUYDQFH�RI�WKH�VPDOO�IDPLO\�QRUP��DQGx ,QFXOFDWLRQ�RI�WKH�VFLHQWLILF�WHPSHU�
$FNQRZOHGJLQJ� WKHUHE\� XQDPELJXRXVO\� WKDW� LW� LV� WKURXJK� WKH�LQVWUXPHQWDOLW\� RI� HGXFDWLRQ�� EHVLGHV� HQIRUFHDELOLW\� RI� OHJDO�SURYLVLRQV�� WKDW� WKH� YDOXHV� UHODWHG� WR� +XP DQ� 5LJKWV� DQG�)XQGDPHQWDO�'XWLHV�ZLOO�JHW�HPEHGGHG�LQ�WKH�VRFLHW\��/HW�XV�KRSH�RQ� WKLV� GD\� WKDW� WKH� HGXFDWLRQDO� V\VWHP� UHVSRQGV� WR� WKLV�H[SHFWDWLRQ�LQ�DEXQGDQW�PHDVXUH�


